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CAN.  COMMERCE 
BOARD  LONDON ' 
GET  TO  BUSINESS 


Applications  For  Membership  in 
New  Dominion  Organizati  jn 
in  Heart  of  Empire  Are  Com* 
ing  in  Well — Financial  Sup¬ 
port  is  Rapidly  Becoming  As¬ 
sured. 


SATURDAY.  JUNE  4th,  1921 


Bonds  for 
Safe  Investment 


1 0c.  A  COPY,  $3  A  YEAR 


rro.in«:p  nt  ( Iroiii  llie  l.oniJot)  Ttiirpaii  of  TJio 

tiiiaiifia!  Tinir^.) 

j4rr  Bord- .  I -iiinr,  ini'j  l.ondoii.— I  hc  Canadian  ‘  hambrr, 

<  i»y  of  Montroni  of  I  oiiimcrcc  in  I.ondon  is  busv  1 

its  hoii.so  in  ordci-,’  bclorr 

Rond*  . .sttUin,-;  down  to  busiuosp. 

In  iiddifion  lo  llto  obovo.  -.o  bai'-nl.o  ^  t  Ur'loi*..'taild  Ill3t  tilO  applicat ioUS  [ 

ji  ■•ido  n.-.iori.ii. nt  of  bond,  of  otb' r  for  nioinborjhip  ai'o  roiiiing  in  satis- 

nidi'iripi'iiib'’  .  laiMorily.  .Moir  than  monibors  arc! 

'  F„1!  rr  r..r.ni.  nrcdod,  howcvor.  if  thr  Chamber  is 

I  to  tic  maintainrd  on  a  so.alc  roin- 

Ar  A  lire  O  Oft  I  mcnsiimir  t\ith  Canada’s  strowin.s 

r  .  fliyiT A  M  i||J.  I  industrial  importancr.  rinanrial! 

;  baokin.?  i.s  essential  to  success,  and' 
INVESTMENT  SECURITIES  |  efforts  are  being  made  to  sectire  tho^ 
tsf»  funds  neecEsary.  It  "ill  be  remeui- 

Mo.vraEAi  roKONTo  .\fv,  TURK  I  tiered  that  lack  ol  financial  support 

t  "its  the  rock  on  "hich  a  prc\iousj 

.  .  ^  n  ...  Canadian  Chamber  of  (  ommerce  in 

.1.  H.ATM*»M».  ncprc.»rn«.i«lvr  ...  ..  ,,  .  ,  ,  ! 

.r-  w,  ...  ..  w  this  the  worlds  cointnercia!  capital. 

BS."  Roo  s(.  I’lorro.  <|ucl*oi'.  .  i  , 

Trirphoor  .'on.  "locked,  ilowcver,  there  is  no 

reason  to  doubt  the  present  cham-; 
■'  ...  I,  ber’s  inability  to  find  the  money  vc-  ^ 

\  ^  i-*  t  j  nnired  for  a  trade  campaign  of  ibis' 

WhenCanada  sRicnesi’ttiiuro. 

Die  Chamber  ha.s  ecrtaiul.i.  drawn 

Were  a  Kins  s  up  an  ambiiious  program,  covering 

*  evcr>  possible  sphere,  of  activity  in 

iuiibenn.g  the  trade  relations  be- 

WflEX  .Tacqur.s  Cartier  set  .  ’"crn  the  Dominion  and  the  United 
foot  in  Canada,  he  dc-  1  Kingdom.  A  bureau  of  information! 
rlared.  the  virgin  riches  of  the  i  regard  to  Canadian  resources, 

ncyi  I'.nH  the  nronerfv  of  his  pruducis.  manutaetures  and  trade  is. 


Harris,  Forbes  &  Company 

Ineorporaled 


EXPECTED  BDDM 
IN  INVESTMENTS^ 
NDT  REALIZED! 


Expectations  Have  Not  Been  | 
Fulfilled — If  Crop  Prospects  ‘ 
Hold  Out,  Favorable  Reaction! 
May  Set  In — Setback  Making; 
Itself  Evident  When  Least  Ex-  i 
pected.  1 


CP.R.  Building 
TORONTO 


MO.VTREAI  rOKONTO  .\EV,  TURK 
vicToriA  rnicAdo 

.1.  «i.  R.ATMUMt.  Rcpre.-rnt.-itlvr 
Si.*»  ^1.  Rierrr,  <ju<‘brr. 

Trleph«»r  r»91J, 


Were  a  King*s 

WTIEX  .Tacqur.s  Cartier  set 
foot  in  Canada,  he  de¬ 
clared.  the  virgin  riches  of  the 
new  land  the  property  of  his 
King. 

To-doy.  Canada's  resources  arc 
Hie  people's.  Tlie  humble.=t 
may  share  in  the  benefit  of 
their  development. 

That  derrlopmcnt  is  ,iust  be¬ 
ginning  through  the  eolleetive 
cffoi't  of  those  with  the  vision 
to  image  Canada's  splendid 
opportunities. 

Any  man  with  a  little  money 
to  invest  may  he  a  co-partner 
in  undertakings  that  make 
for  national  progress  There 
is  no  more  profitable  invest¬ 
ment  than  thi.s. 

I.et  us  send  you  cur  list  01 
recommended  industrial  seru- 
iitics  rcprcseuiing  sound  na¬ 
tional  growtli. 


Hitaiieial  Titiiev.)  ,  I.-«rnnr-i«d  * 

Kondon.-Thc  Canadian  rhamber,  lucorporaled  iLr'  n  .h "  markets.' 

of  l  ommcrcc  in  I.ondon  is  busy  1  j  j  •  ^oi  e  months  ago  the  predtetion  "as  | 

;  21  st.jv*hii street  cp.r.  Bunding  >  :confidemmthar;^?;pm;;'‘;;sS‘| 

iLuoH.'f '  "oidd  continue  h  !;u“^^^ 

t  ’Jlin .  ;  ^  -  -  . :  the  .vear.  if  adequately  .supported  byvi 

iT.rr,^ir"i  L— ——————— -  '  ' "  '  ' '  .  ■  '  'crop  pi  ospccts  and  realiZcations.  The! 

n T  Ve  1  .1  '“1'  — -  '  -  ■  -  - -  - -  - - - p.,„,  promised  i 

e^iS'V  suecess.’'amj|  U A  Q|T||U|r C  A  Qlf  '  I'i  ^  that"" can  'he^sald! 

funds  "it  "i’u  be7emem-|  IVIAKI  I  llVitw  Aoll  CfaCSF  Ud  TAXOAVCrS  YOUr  NstiOHAl  RdiiWAVS  K''hici;‘U‘'nnfoUunatrau^^^^^^^^ 

ranadian  Chamber  of  (  om.nerce'in ;  ARREARS  PAID  Will  Bc  EHmillg  ThciF  OWIl  CuEI  And.Gl^drS  Ke.ilrd  IhaC^hc  pm^^ 

this  the  worlds  coiiitnercial  capital.:  *  »»vii  vvtii  miiu  .  w  o,..^  .-m-nt  can  hardly  be  said  to  have 

ON  OLD  AWARD  I"  Time —  If  They  Have  Lock  .  i"”. 

hers  inability  to  find  the  money  vc-  Wll  Wtal#  riWff  mil/  J  I  .,nd  the  market  asumes  an  appoar- 

qnired  for  a  trade  campaign  of  ibis'  _  — - - - 1 —  ,,1,.,,  „|  stmeth  only  lo  nm  into  the' 

nature.  .  'Will  Demand  Interest  on  $5,-  No  more  concliKsivc  evidoiico  ift  needed  to  .‘'how  that  the ' ‘‘'dole  set-back  before  the  ad-i 

up  an  ambit  ioU  program?  covc^^^^  000,000  Paid  to  Canada  by 'Canadian  National  Rail  wav  cannot  be  operated  on  business  subsequent  i 

evcr>  possible  sphere,  of  activity  in  Washington  Government  in'  hnes  and  independent  of  jiolities  than  the  vectint  elioi't  oefoi'e !  haveno"  become  the  fe.i  I 

iuiihenn.g  the  trade  relations  be-  1879  as  Compensation  For  ^’v  parliamentary  committee  to  .show  that  it  am  be.  '  turr  of  the  markets  and  the  s'tri'e; 

tween  the  Dominion  and  the  United  Privileges  by  American  Fish-  Ib  B.  Hanna,  who.so  ,lob  as  president  t»f  the  !)oard  of  man-ll'"«  ceased  to  have  any  very  deeii  d 

Kingdom.  A  bureau  of  information!  erinen.  ag’cment  no  railway  man  rmt  jri'eatlv  onvv.  w^ls  tiding  lo  jn- 1 f*’''  course  of  events  ai , 

with  regard  to  <  anadiau  resouree.s,  i _  •  .  .u  ,  j  i  'u-  i  'i  i  ‘he  near  tiiiiire-  It  continues  to  '  e 

pruducis,  manutaetures  and  trade  is.  -  ^1  clicor  into  the  leadeii  glwm  uhlcll  has  aT. 'seended  upon  (  ontietion  in  conservative'  . 'r 

to  be  established,  also  a  bureau  ot  (I  roni  the  St  John  Ttiireiiii  m  I'lie  J1«Atlonal  railway  circles.  In  this  COllTieclK'n  ho  Ul'jfCd  the  com-  dc.';  iliai  no  decided  change  for  tl;r  ' 


MARIJIMES  ASK  oijggp  Up  Jaxpayers,  Your  National  Railways 
ARREARS  PAID  Will  Be  Earning  Their  Own  Cial  and  Ggars 
DN  DID  AWARD  In  Two  Years’  Time  --  If  They  Have  Lock 


Province  of 
Alberta 

I  ^  ! 

6%Bond»s^ 

i  Due  1st  Apr|||H 

Denominations  ; 
$1000  and  $500 

j  Price  97.59 
j  Yielding  6I4T0  j 

I  special  circular  on  request  j 

DoMiiwxozw  Sccubithm 

OaSBPORATXOrV  XJUaXTBO 

_ CAtlAOA  tIFR  SLOa.  WORrTBRkL 


Privileges  by  American  Fish- 


I  publicity,  X  sample  room  will  be 
I  available  for  the  use  of  Canadian 


liiiuncial  limes.) 


niittee  not  to  lye  downhoat  ted.  lor,  while  it  WH.S  deprcs.sin?:  to  l»eiler  can  take  place  in  advanc  ■  Ol 
be  contimialiy  living  in  an  atmosphere  of  ren  figui'es,  ilicre ‘'t  a  gencrni  seaiir.'. 


acronimodai ion  provided  for  the  re-  i-rovim-e 

pcfsentatncs  of  <  anadian  trade  m- 
terests  to  meet  and  eondnet  their., ,;overnment.  it 
negotiations  with  con  cspondenls  j  ,1,^  Mr  nninswick  (lovernnient  "lii 
and  customers  from  all  parts  of  the:  prime  Ed- 

l.nited  Ivingdom,  "ith  e.\pcrt  clerical  |  -aai-fj  j„  demiinding  a  iiiattcr  of  hai: 
assistance  on  baud.  I  ^  p,ini„„  dollar:',  s 

Will  J’lililish  Staij'tic'.  ,  of  interest  on  the  V 

Slatistifal  intormation  "ill  be  col-' of  .‘t.'.oon.oiin  paid  i 


^"'ba;,pi.;,j„atjon  being  sbov'n  by  the  was  no  re.-XS-on  for  po.ssimisni.  ,  down  of  "lues 

i-rovinces  to  mess  Hie';  jje  then  made  the  prediction  that  witliin  two  year.'-  •the  ,  , ,!!!,  r.l'f  . 

financial  eiaims  .ngainM  the  Donim-  Canadian  National  Railwav  would  be  eai’iiing  operating  f'x-  wn-e  '  i.iju'tnieius  '  the^  *''\nVr!.-  m ' 
ion  Hovernment.  it  is  expeeteo  Hm'  ...  1  *<  .mjii  iim  ins.  me  .Mieictnl 

ihe  .\r\,  nninswick  tlovcrnnient  "HI,  and  iv  little  l)it  mol  C,  i.iiluiivs  have  jusi  announced  I'Mlue-j 

.loin  with  Nova  Seotia  and  Prime  El-  H  this  was  tllC  be.'it  the  president  could  do  to  disj*’!  the|tions  wliieli  iliey  propose  to  pm  into, 

ward  in  demanding  a  iiiatter  of  bai:  gloom,  his  injunction  not  to  be  “dowil-hcartcd"  comes  to  the ' .Inly.  That  theivj 
a  million  dollar:',  said  lo  be  arreais;  /-.onrif "Hi  be  oiiposition  lo  Hie  new  scale  is] 


lectcd  oil  all  niatters  affedin 


I  a  million  dollar:',  su'd  lo  be  arrears,  countrv  as  more  than  srcntle  ironv  "  , 'd’l'oaition  to  Hie  new  scale  is 

'tic'.  of  interest  on  the  \t  ashinglon  award  1  ‘  man  gciuic  11 0  n  .,11  Possible,  if  not  probable,  but  « het.hcv 

"ill  be  col- i  of  . . .OOP  paid  to  Canada  bv  the  ,  f<"SOOtil.  this  great  national  railway  a  .strike  will  take  place  or  rot  re 

rciing  can-  Uiiiied  States  about  ISTH  as  compen-  ‘'i'Clieme  which  .sociallstiCailv-minded  Canadians  look  n|X>n  with  mains  to  he  seen.  It  Iinirt  by  t'nj.s 

cliablc  and  sation  for  eerlain  privileges  rn.ioyo,!  sUCh  misdirected  admiration  and  wlicb  h;l^  cost  the  countl'y  occurred  to  the  1  lilA.t 


Uiiiled  States  about  ISTH  as  com)>en- 


Graham.Sanson&CQ 


INVESTMENT  BANKEltS 


adian  export  trade,  and  reliable  and  sation  for  eerlain  privileges  rn.ioyod 
:  up-to-date  bulletins  "iil  be  circular-  by  .American  rishernien  in  thr  Atlaii- 
1  i/,cd  among  the  various  government  He  vat'^rs  of  (.’anada  during  the  lif 
departments  in  (  anada.  Hie  Board.-  of  ihtWashington  TreatN . 
of  Trade,  the.  .Manufacturers’  As.so-  ,\ftcr  the  mono.'  had  hern  pa  d  in- 
ciation  and  all  kindreii  institutions,  to  the  Dominion  Treasury,  the  Hov- 
j  ('lose  touch  will  be  kept  with  the  finmciU  apparently  used  the  in’erc'' 
Imperial  Department  of  Overseas  lor  three  years  to  e.stahli.sli  uld.s  1" 
{Trade,  the  Eede.ration  of  British  In-  navigation  on  the  Cfreat  l.skes  or  fo*- 
'  dustrlcs.  the  British  Manufaetnrers’.  ordinar;.  purposes,  iheii.  as  d  wa- 


hundreds  of  millions  of  dolliir.-',  is  to  be  eaniing  i^omething  ovci’  7m  money  'hey  han 

. •  ,  e.  s.  die  IS  e.xaetly  the  same  as  tha*  "hn  .1 

1  unning  c\))cnsc.  .  handled  by  others.  If  buvs  mio- 

•And  vvp  arc  given  fhi.s  a.ssurancT:  from  Iht^  chief  officitU  so  than  it  used  to  ami  lUe  raiiwiiv.s  imv  • 
ns  to  hearten  U.-I  up  a  bit  !  Kks  ot  it  to  pass  arouml  Hian  til -v 

„  ,  ,,  ...  used  lo  have.  Ak'o.  they  h.ivt-  1. , 

When  Is  a  I  tofll  U  Rpal  I  mflt.  >  height  to  4*arry  tlian  torniorly 

Heard  a  battered  and  buffeted  taxpayer  ever  do  anything  j  they  can  easily  disi>ense  with  a  i.irg.' 
to  C(|Ual  it  ?  number  of  epiphiyoes  at  any  time 


S.>  Bay  Street 
TORONTO 


37  Jame.s  .Sf.  .S. 
HAMILTON 


.Assoeiaf ion.  the  Imperial  Re.-aiurces 
('ommittee  and  other  British  organ¬ 
izations  having  in  view  ihc  develop¬ 
ment  of  Empire  trade,  and  Hiioiipli 
them  ensuring  that  all  Briii.'h  bii.=i- 
ness  with  (  anada  shall  bo  oonducicd 


•^^"■<1  l)v  the  fi'hing  int‘>v{,'t; 


A  portion  of  \iie  public  ha.s  read  this  to  mean  that  the  "*'* 


do  so  in  tlie  iiear 


NEW  $5  NOTE  ISSUE 
BY  MERCHANTS  BANK 


through  (anadian  tri'.'ic  agencic.s  in  meat  decided  to  e'nnlo'  thr  intei-e.* 
(.Treat  Britain  and  i:i  '’anada  lather  on  the  fund  10  p.'.--  1  ouritie  to  own- 
than  througii  loreigu  agencies.  'i  •  of  lishiit.g  vessels  and  al.-o  'o 

A  lommittec  wiU  be  constituted  to  fisbermen,  th'-  I  cunty  '.cin,.  based 
receive  all  cor.iplaiiiis  with  regani  on  tcni'.i.ge  cud  quantity  of  fish 


Altogether,  it  is  estimated  that. 


greater  portion  of  whicli  will  he 
passed  on  to  the  public  in  reduced 
freights.  That  similar  wage  and 
freight  reduction.'  "ill  lake  place  in 


Di  mtnunnnio  DHnn  to  differences  ari.'ing  I'.ctv,  pen  an- 

_  adian  trade  interest.s  and  those  on 

CiMifains  Excellent  Pirfiire  of  Prince  i-W'-  "i  Kie  Aflantic.  whose  uutj 
of  Males,  in  Honor  of  HN  Visit  all  such  differ- 

to  the  Dominion.  fences  and  cultivat(;  Hie  most  friendly 

The  .Merchants  Bank  of  ’(  anada  is  i  relations  in  trade  luatter.-.  'I’iii.s 
placing  in  circulation  a  new  $3  note  committee  i.'  to  hate  power  by  con- 

issue,  bearing  a  portrait  of  Dis  Royal  ‘  s^^rit  of  the  panic.-  interested  pot 

Highness  the  Prince  of  Wales.  The  !  only  to  advise  but  to  a^  i  a.s  arbiti  a- 
bill  has  been  issued  in  honor  of  the  tors  aiKl  tinali}  to  dispose  oi  all  di.«- 
visit  to  Canada  of  TIis  Ttoyal  High-  pules. 

ness.  The  likeness  is  lonsidered  an  .Aliogeihc-i  fourteen  different  ob- 
excellent  one  of  The  Prince  and  the  jects  have  been  drawn  up  I'y  the 
entire  bill  is  most  attractive  '  hamber,  repiesentiiia  all  the  phasc;- 
The  first  bill  received  from  the]  of  activity  "hich  a  well  eon  titiii'  d 
press  has  been  forwarded  to  the  i  Chanilier  of  commeree  in  I.ondon 
Prince.  I'he  entire  issue  will  be  .'houiij  be  able  to  un'iertake  d  it  is 
put  oil!  very  shortly.  to  .iustifv  i's  existence. 


t  redif  Ei'li  Iiidii'lry. 

I’i'.i  -Nova  :jcolia  Legislature  has 
adopted  a  re.solution  railing  upon  the 
Itomi  iion  G'nernnient  lo  place  at  the 


r.  committee  l."  to  hate  power  by  con-  . . .  . .  .............  I  tictvccu  lu  a,  .'(.oen  iii.ii  im-c  iminv 

n'sent  of  the  partir.-  interested  not  arrears  of  interest,  and  u  "as  ].'vi(jay  l(K)k  like  an  antiquated  joke, 

e  'only  to  advise  but  to  act  a.s  arbitia-  hV  used  lo'eneon™  .'e  ^  .self-iespectillg,  privaiel.V  O 

e  tors  and  fm.Hi.'  to  Qi.pose  oi  a. I  di.s-  :„nong  those  en-  world  ;it  lea.'tt  expects  not  only  to  pay  its 


mis.'ioner  of  Kishrrieg  for  Nova  sco-  jj  Xatiunal  Railwavs  i."  the  C.  P.  R..  which,  in  addition  h>  >» 

tia.  who  initiated  the  movemeiH  -  .  j  j  1  new.'  comes  m  trom  the  pulp 

which  led  to  this  demand  upon  o-J  meeting  running  c.\penses.  meets  its  bond  and  other  interosl  ;,nd  paper  mills  of  i  ri.e  Bros,  i.im- 


Bir.  rAPITM.  IM  REA.'iiE 

FOR  IMTFD  DRT  G  TO. 

Boston, — United  L’irug  Uo.  ha.s  c.tII- 
jerl  a  special  meeting  ot  eoininon 
sto(  kholder.',  on  .Itine  14.  in  Boston, 
to  vole  on  proposal  to  increase  au¬ 
thorized  common  .stock  from  .?35,- 
oe':',('00  to  So.'.ooii.iKX). 

YVIIJ.  ST.4KT  ROT.rrx; 


H.  BIRKS  &  SONS 
EXTENDS  POWERS 


Ottawa.  —  Supplementary  J.ettcr.' 
Patent  have  been  issued  extending 
the  powers  of  Heur.v  Birks  &  .Sons, 
Limited,  the  .ieweir.i  house  of  .Mont- 


lawa.  has  another  view  ns  to  how  the  i  and  pays  it.t  .shareholders  JO  p.c.  per  aamum  on  their  shares.  ,i»<d,  that  itie  .strike  im.s  i.een  .'etticd 
half  million  .■'hoiild  he  expended  if.  Canadians  .should  tindei'.staild  this  situation.  !  (( ontmued  on  rage  7.) 

and  when,  it  t.=  placed  at  the  ereiP:  they  ai  c  proiui.sed  would  iiot  evon  suffice  to  keep  — - - 

^  privatel;M,»-„ed  rail..-,y  cut  of  the  hand,  nf  Ihe  .-cceiver,  I  BRITISH  DCMINIONS 

ever  .available  .'diouid  b'' devoted  to'  Cheer  Up.  oh  ve  dov\ Tiheailed,  commercially  minded  patriot.s '  uiAll  f*TlirrT 

the  improvement  of  the  lines  of  j  \v]io  per.si.st  in  calling  oiic  hundred  cents  a  dollar  instead  of  uU  lU  WwALL  bintti 

trau.npo'-i  by  i.nid  and  sea.  and  among,  two  dollars,  and  wlio  rcfu.sc  to  be  comfoilcd  at  sight  of  mount-,  _ 

of  T^in'Tm"'^osh^e-nres^''-^''^a  ^  deficits!  Take  a  little  pride  in  your  national  railway  j  Bril  Lsh  jPossessions  are  .trraiiging 
"’earn  parket ‘‘serH<’e' w ith  ,-efrigera- { .^vstem,— for  I  assure  you  there  are  not  many  railway  systems:  Their  Hnanciiig  in  New  v«rk- 

flio  gnnfh  '  vvliieli  vvnillel  hp  npi'niiLtpH  to  rontinilp  onpi-at  inne  nnelpr  an  an.'  London  Mill  a  Ntrong 


ited,  that  Hie  .strike  ha.s  been  .settled 

((  ontinued  on  I’ago  7.) 

BRITISH  DCMlklONS 
GO  TO  WALL  STREET 


ON  RD.  KITE  ORDER.! the  cus- 


Sydney,  N.S. — Notire  of  a  !•»  p.c.  I 
wage  reduction,  effective  .Tune  5th. 
has  been  posted  at  the  plants  of  the 
Dominion  Steel  I’orporalion.  On  Alon- 
day  next,  (he  plant  will  commence 
rolling  the  Lt'.'.ibO-ton  rail  order  for 
the  Canadian  .Vational  Railway.s.  i 


tomary  manner  the  operations  of  Hie 


The  Heart 
of  Industry 

^OAL  as  a  aouroe  of  posw 
ia  becoming  leas  abundant 
and  tnorc  expensive,  and  conse- 
(loently  laj^e  industrial  concerns 
ace  demanding  electric  power 
generated  from  water  power 
becanae  of  tta  greater  economy 
and  dependabiUty  of  supply. 
Waiter  Power  Companies,  be- 
aumr  they  use  but  tittle  labor, 
have  no  strikes;  nor  have  they 
mf  transportation  problems. 
Tbdr  business  is  on  a  cash  basis, 
nd  there  are  no  iivvcntories  to 
write  off.  Earnings  are  not 
affeded  to  any  extent  by  bust- 
nest  depression. 

K  study  of  Hydro-Electric 
Companies  convinces  us  that 
their  securities  represent  one  of 
the  most  desirable  forms  of 
imreatment. 

IFrtfe  for  further  facts  regarding 
U’Oier  powers 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
221  St.  James  Sucet.  MONTREAL 
TORONTO.  Ont.  LONDON.  Out 
HAMILTON.  Ont.  JW 


pt*ny.  to  e'lahliFh  or  aid  in  the  iuip- 
pon  of  asfociation.A  or  iu.stituHon:;  | 
calculated  lo  benefit  employee.''  o'  | 
Hie  company,  to  dis-tribute  the  fiRset.-; 
of  the  (  Oinpany  among  i's  mciTib'’r.'-. , 
to  amalgamate  with  any  other  con' 

I  pany.  etc.,  all  for  the  purpo'c  of  di- 
i-'-i’tl.v  or  indirectly  benefitting  the 
compan)’.  j 

STEEL  INDUSTRY  AT  ' 
2D  P.C.  DF  CAPACITY: 


(Continued  on  Page 


ACADIA  SUGAR  TD 
MAKE  BDND  ISSUE 


STEEL  INDUSTRY  AT  'ordinary  general  meeting  of  chare-! 

Oft  ft  ft  ftC  ftAn  AftITV  ' Acadia  Sugar  Refn- 1 
Zl)  r,M.  Ur  wni  nwl  I  T  ! Company,  the  proposal  of  the  ; 

_  ‘  director?  to  make  an  irr-ur  of  bonds  i 

.  York -Average  or  rations  of  hJ  purposes  w  as  au- ! 

'the  steel  industry  are  at  the  lowest  .J,*""  ' 

point  in  history,  ba.tcd  upon  capa-  ^  **  follows, 

citv  ‘  That  the  Company  do  issue  ten- ; 

Production  of  steel  to-day  is  run-  j-ear  Second  Mortgage  7  per  cent. ; 

,  iiing  at  the  rate  of  about  20  p.c.  of  Bonds  of  the  total  par  value  of  f2.- ' 
capacity.  New  business  is  coming  OOO.OOO.  to  be  secured  by  a  trust  deed 
'  in  at  the  rate  of  less  than  20  p.c.  of  or  second  mortgage  on  the  whole,  or ' 
capacity.  such  part  of  the  Company’s  property  I 

Notwithstanding  that  the  steel  j,c  the  Directors  may  determine.  I 


capacity.  such  part  of  the  Company’s  property  I 

Notwithstanding  that  the  steel  !  the  Directors  may  determine.  I 
companies  are  losing  money  on  each  ,  trust  deed  to  be  in  such  form  j 

.  ton  of  steel  sold,  manufacturers  are  made  to  such  trustees  as  ] 

i  optimistic,  so  far  as  ^e  future  is  ( directors  may  determine  and  I 
.concerned.  However,  the  consrnsus '  o,  such  denomin-i 

I  of  opinion  of  producers  who  attend-  1  stion  or  denominations  and  to  be  j 
ed  the  semi-annual  gathering  oT  sold  or  otherwise  dealt  with  as  the! 
American  Iron  and  Steel  Institute  ;  ^jirectors  may  determine.” 

I  was  that  recovery  would  be  slow.  ““  .  ... 

..Nothing  in  the  way  of  definite  im-  ,  In  explanation  of  their  decision,  j 
proveraeat  is  looked  for  until  fall,  'the  directors  state  that  the  proposed; 
i  I>osses  will  be  recorded  by  practical-  bond  issue  was  to  enable  the  com-j 
Iv  all  ."teel  contpanie.'  in  the  current  ‘  pany  to  take  advantage  of  its  pre- 
irar.  sent  favorable  position  j 


tor  faciiiiie.'  between  flic  South  '  which  Would  be  permitted  to  continue  Operations  Under  an  an-  London  siill  a  strong 

'  M.me  ?n7«renHv“thc”"deri'.!’fhM^  deficit  of  5100,000,000  and  the  bright  prospect  that  within  :  sVn-H  Burra.. ...  The  I 

1,  7,  r  uf  ,7^  two  ycai's  it  will  be  eanimg  the  cost  of  coal  and  wages,  I  Elnanrial  TinK-M)  1 

wo.Hd  be  s^h^pWriVTiond^  As  to  the  independence  of  the  management  and  relief  from  -Now  voik. -Recent  r.qjort:.  of 

real  and  ot  her  Canadian  mai  kets,  1  political  interference,  President  Hanna’s  own  retort  to  the  :  negotiations  by  the  Union  of  ,Soiith 
St.  .John  will  not  show  nntch  sym- j  committee,  after  running  the  gauntlet  of  criticisms  respecting!  country 

pathy  for  this  seheme.  and  the  New  j  petty  details  of  management,  is  the  l)est  commentarj'.  ^HbTitr  r!^r'o.brc‘“.fH.‘.7‘h  ^”.nnonrn' 

Rriiimu’irk  (fOvftrniTiftDt  vhifh  h*#.!  *  *4t  ^  xi  a.  •  •  •  Hioiiitj  oi  ollici  Airiltsh  tjomiuion>' 

an  intereJi  in  the  half  miflioi  mav  ,  ,  rnanagement  IS  going  to  be  subjected  to  all  kinds  appearing  here  as  horrowo.-.s.  (  an- 

be  expected  to  insist  that  the  fish  i  cntlClsm,  God  knowS  where  Jt  w  ill  end.  declared  he.  ladaand  Newfoundland  arc  already 

-  V  i  And  .so  .say  we  .dl  of  us — or  if  we  don’t  say  it,  we  .should.  ■  famHiar  names  on  the  bond  maihet 

(( onl.niied  on  Page  «.)  j  _ _  _ _ _  but  Au.'tralia  and  .\cw  Zealand  no 

_ _  j  that.  SOIlHl  .Xfl'lca  I'emain  com  I 

- - -  - ■  I  pirte  stran.eei"'.  They  all  need  funds 

ACADIA  SUGAR  TD  $2,500,000  jjit  i'lc  tbcm.  But  nevertheless  j  ros- ^ 

MAKE  BOND  ISSUE'  ntv  of  Frimonton  \]t  i 

_  TAllcI*  Pd  by  bankers  who  have  .-.tudied  the! 

,  1.  X- T,  .  ,  .  i  on  \.r  fr-'  o  J  '  .'itnafion  prominins,  at  least  for  I 

M.  .John.  N.B— .U  thf  cDra-,  20- 1  Car  77c  Boildts  the  time  being.  1 

Dati*(J  lunc  1  st  19’ 1  Duc  Iijiir  1st  1941  Before  fhe  war  alt  the  Dominions  i 

hclders  of  The  .\cadia  Sugar  Refit,-'  LMted  June  1st.  '  t  Uuc  June  (st.  , 

nrprtr.r™?n”mau-e^tn  i  Principal  and  half-ycarly  interest  (  Ist  [(jne  finaacing  and.  for  political  and  I 

S  hSSt  Sa  ...t'  p,yabl,  in  Toronto.  1  rmnonnr  r,.,ion,.  ibr,  ...11  lo  .,o. : 

°  ‘  pj-po.o.  r,*  U nr. f '  ^ut  duriDg  thc  "ar  3  prcccdcnt,  was 

horjzed.  The  chiai-e  to  give  effect  I  Montreal.  Winnipeg  or  Ldmonton  .set  by  Canada  when  in  l.<il5  she 

;o  the  issue  IS  as  follows:  at  holder  8  option.  _  !  raise-!  a  loan  of  SIOO.OO.J.OOO  here 

‘That  the  Company  do  issue  ten-;  Denominations;  $1,000  and  $500.  ;  her  example  being  followed  by  .New- 

rear  Second  Mortgage  7  per  cent.;  ,  i  nr,;r„'r,«- F'  C  I  r.r,cr  For,  I  found  land  and  being  repeated  several 

Tonds  of  the  total  par  value  of  f2.- '  L,egai  opinion,  c-.  v..  uong.  Crsq.  , 

KVfi.OOO.  to  be  secured  by  a  trust  deed  Prim*  00  ftft  nviH  Intfarcvst-  !  ^  good  reception  here, 

)r  second  mortgage  on  the  whole,  or'  rrice.  T^.UU  ana  inieriraly  |  where  Canadian  conditions  arc  well 

inch  part  of  the  Company's  property  I  Yielding  about  7.10%  I  known. 

IS  the  Directors  may  determine.  I  w/  -  r  j  •  •  i  it.  '  Knowledge  of  financial  and  ccono- 

3uch  trust  deed  to  be  in  such  form  j  Write  for  descriptive  circular,  or  telegraph  or  i  naic  conditions  in  the  other  Domin- 

md  to  be  made  to  such  trustees  as ;  telephone  your  instructions  at  our  expense.  ions  is  confined  to  a  few  specialists 

he  directors  may  determine  and  I  in  this  country,  and  their  distance 

uch  bonds  to  be  of  such  denomin-i  "WSn  I  1  O  /T  has  contributed  to  prevent  resort 

tion  or  denominations  and  to  be  j  OOrl  l-vllYltflXr  I  .OITmjIYI'V  here  for  funds.  In  the  case  of  both 

old  or  otherwise  dealt  with  as  the!  J  Africa  and  New  South  Wales, 

lirectors  may  determine.”  ,1  157  8t.  James  Street  SaskiUocn  which  is  the  only  stable  In  Australia 

In  explanation  of  their  decision.  I  .Montreal  IMnntraal  New  York  retaining  Its  right  to  borrow  in- 

he  directors  state  that  the  proposed  j  Winnipeg  OTOnireai  l^don,  Eng.  '  dependently  of  the  Commonwealth, 

-ond  issue  was  to  enable  the  com-j  Phone  Main  707  ’  ‘  f  inquiries  as  to  terms  have  recently 

lany  to  take  advantage  of  its  pre-j  [been  made— but  from  inquiries  to  | 

ent  favorable  position  '  formal  negotiations  is  a  long  step 


Atid  .SO  .say  we  all  of  us — or  if  we  don’t  say  it,  we  should. 


,\ci.  Issue  $2,500,000  * 

City  of  Edmonton,  Alta. 

20-A>ar  7%  Bondtsi 

DateiJ  June  Isf.  1921  Due  June  Ist.  1941 

Principal  and  half-ycarly  interest  (  Ist  lunr. 
and  December)  payable  in  Toronto, 
Montreal,  Winnipeg  or  Edmonton 
at  holder’s  option. 

Denominations;  $1,000  and  $500. 

Legal  Opinion:  E.  G.  Long,  Elsq. 

Price:  99.00  and  Interest, 

Yielding  about  7.10% 

Write  for  descriptive  circular,  or  telegraph  or 
telephone  your  instructions  at  our  expense. 

Wood,  Gundy  &  Company 


Toroato 

.Montreal 

Winnipeg 


157  8t.  James  Street 
Montreal 

Phone  Main  707 


Saskatoon 
New  York 
ixmdon,  Eng. 


There  May  Be 

I  nexpcctcd  Value 
in  Your  Unlisted 
Securities. 

Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advise  you  as  to 
their  future  possibi¬ 
lities. 

Wo  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 


AV  ....  LIMITED  .  .  .  .  . 

INVESTMENT  SECURITIES 

r*n)«l  n.mk  niilldiat  I'r-rontt 


an-  fhf  Murifiivips  and  Qiif-bc  that  ibc  Canadian  National  Railway  was  turning  tlie  corner,  and  that  Aitoircfhrr.  it  i.s  csiim.Ttcd  that, 
lop-  the  pwani  I'CiDcsrnted  pavmcni  f„r  j„  j(_  would  show  a  Dfofit  or  at  least  cease  to  thc.-c  wa;;<*  rcdiictioiis  will  ariioiint  ' 

I!= i-  hv  f’m  oH h" '  ‘‘  burden.  Truly,  onl.v  a  drowning  man  could  gi’fisp  at  such  »«>  Moc.ihio.ouo  pm-  anniim.  the  ; 

ii.=l-  oniv  I  n.io.. I  <1  T  IC  r. sue  men  OI  in*  ■  ^;icalpr  portion  otwhicb  will  be 

ued  four  r:i:-,i.'rn  proMP.'-rr.  Hu-  (.overn-  a  paf,,p,i  on  to  the  public  in  rrducccl  I 

i  m  r.icnt  .K-cidcl  to  cmn!..;.  thr  intcrc.  -  I, a',  are  OLieratlUg  oxpen.se.s  ?  freights.  That  similar  wagi’  and  • 

her  on  tnr  "ic'i  'o  p.'..  1  (jiuntie^  to  o" n-  Manifestly,  they  are  only  the  ordinary  running:  e.xjjenses — frci.cht  rcdmtion.s  wui  take  place  in 
.  ,  i  rm-tv  i7in  r!!  I  " coal.  nifiintenanco.  etc.,  exclusive  altogether  of  any  re- , certitin,  more  es- 

i  to  fisbnmcn.  ..h,  1  ou-t,  .cm,  bjs('.i  eanital  oo'.t  nf  the  vrmH  pccially  as  thc  advimce  |«  the  pre- 

ani  on  tonn.i.m  end  quantity  of  fmh  i  tUi  tl  on  the  capital  CO.St  Ot  the  toad.  vailing'  hieh  "ages  and  freight  rates 

an-  taken  !  If  the  president  of  the  C.  P.  R.  .should  try  to  hearten  his  ;  j,,  Can.-ida  took  place  in  consequence 

on  (redif  Ei>li  Industry.  {directors  up  by  telling  them  that  in  two  year.''’  time  the  road 'of  timiiar  .•idvaiuc.s  in  the  United' 

'*'•  T-.  V,.- =  1  -  V,...!  he  able  to  ))ay  its  operating  costs,  every  dii  ector  in  thc  i 

J,7  a.ionio.i  a 're.solution  (^aHing  iipr.ii  tbf '  would  Ijc  ."cuttUng  for  the  neai’e.st  telephone  before  the  ,,Hgerand^ei«hr'rrms”em'i^^^ 

ivmii  .ion  Government  lo  piare  at  tiir  sentence  was  out  of  his  mouth  and  in  live  minutes  the  country  |Sp,iipd.  there  I'cems  small  doubt  that  ' 
on-  <  (  edit  of  the  ea.-tern  fishing  industry  I  would  be  treated  to  a  Stock  market  lianic  which  would  make  nelHiei’ in  the  l  uiled  states  nor  (  an- | 
not  arrears  of  interest,  and  U  "•’»«  Bluck  Fridav  l(K)k  like  an  antiquated  joke.  ‘’i*"  <hcr.'  lie  any  lealization  I 

Lia-  that  this  amount,  about  Pvpi  v  decent  self-iesnertinv  nriimi eh*  owned  i-iilwiv'  in  llie'^*  promised  boom  in  Hie  recu- 

J.Sun.'i'O.  should  be  used  io  encourage.;  r-veiv  uecem.  sell  lespectlllg,  piivaiei.v  OW  neo  laiJWaj  ill  llie  markeLs.  industry  will  noil 

tpcl'ini'al  education  unions  lliopc  on-  WOl’ui  Ht  least  PXpects  not  onl^  lo  pay  it^  oporating  COxSts  b*lt  revise,  for  ir,  is  wiiiHn^  for  ili*  rc  ! 

gaged  in  catehiii.a  and  curing  ,VHan-  the  interest  Oh  its  Injnds  and  obligations,  and  al.so  a  dividend  to  adju.stment  lo  completr  its  tn-.sl  stop,  j 

the  n  .Nickerson.  <  oiii-j  hs  .''tockholders.  Operatinjr  in  the  same  counlrj-  as  the  Can-  ’’p  to  the  T'ie.scnt.  tins  rr,Hdju.stnient  | 


V  The  Trend 
of  Bond  Prices 


'Hie  U.iig'  decline  in  bniid  prices 
lias  appareiitl.v  eiiilrd  and  the 
(rend  Is  III!"  upward  ia  response 
l(t  Ihe  ttratliial  easing  of  the 
iiione}  sil  tint  ion  and  the  conse¬ 
quent  loweriiiB  of  interest  rates. 
T’Lxed  interest  hoiiriiit;  securities 
should,  therefore,  appreciate  in 
market  Taliie  in  direei  ratio  with 
the  iiierease  in  the  purehasinc 
power  of  the  principal  which 
the.v  represent  and  the  income 
whieli  tliej  .field. 


C.PJI.  BwIMUiic  t 


Bonds  to  Buy 
or 

Bonds  to  Sell? 

In  either  case  wc 
shall  be  {leased  to 
act  for  you. 

You  will  find  our 
market  Inforjna- 
tion  authentic  and 
our  service  in  buy¬ 
ing,  selling  and 
trading  pronvpt  and 
efficient. 

Are  you  on  Qor  buUIIjiS 
list?  If  not,  you  should 
be. 

Write  and  we  will  send 
you  the  current  number 
of  Irweatnient  Item*, our 
monthly  publication. 

IhralSccnittkt 

CORPORATION 
If  I  M  1  T  K  0 

isowraBAL 

rtnmw  NalNH  ■*-  J*l>a  WlwlPM 
VafM*Mi«e  ft*«  r*Hi  t—SM.  bw 
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IE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4,  1921. 


Bank  Accounts  ABROi?j) 

IF  you  have  funds  abroarj^hey  may  be 
deposited  at  any  pf^he  Foreign 
Branches  of  the  |^nk  of  Montreal. 
Particulars  tuayy^e  obtained  through 
any  Branch  of  the  Bank  of  Montreal  in 
Csill«Kisi* 

BANK  of  MONTREAL 

'  ESTABLISHED  OVER  100  YEARS 
Head  Office:  Montreal 
Toul  Asset*  in  Excess  of  |500,000.000 


_  BANK  Financing  of  War-Ravaged 

MAKES  RECORD  E^opean  Countrie.  Aim  of 
TOTAl  DEPOSITS  S®'’®”® 


*  Notwithstanding  Withdrawals  by 
Government  Total  Deposits 


Exceed  99  Millions,  an  In¬ 
crease  in  Ten  Years  of  $52,-!  fRy 
620,519,  While  Bank  Assets  j 
Abo  Attain  Record  Figure 


Is  a  Well  Defined  and  Properly  Considered  Basis  by  Which  Each 
Country  May  Develop  Its  Import  and  Export  Trade  With¬ 
out  Undue  Ruk  to  the  Seller  of  the  Goods — Is  Endorsed 
by  Leading  British  Financiers. 


frciition  of  Crcrlit  Associations  ■will 
he  a  sreat  assistance  to  the  operr.- 
lions  of  the  Ter  Mculcn  Scheme. 


Kcffardcfl  FaTorablr. 


A  feature  of  the  finaneial  state¬ 
ment  of  the  Imjicrial  Bank  of  Can¬ 
ada  suhniitlcd  at  the  annual  niretin.<:i 
of  the  .shareholders  on  May  2o  i.s  the 
new  high  record  which  is  shown  to 
have  been  attained  in  respect  to  as¬ 
sets  and  in  deposits  by  tbe  public.! 
The  one,  of  course,  indicates  a  fur¬ 
ther  strenKthenin:;  in  the  bank's  fi¬ 
nancial  po.sifion  and  the  other  in 
spite  of  the  trade  deprcs.sion  money , 
is  accumulating:. 


Howard  Hof.s.  K.C..  of  the 
.Montreal  Bar. 

Lack  of  credit  having  played  an 
important  part  in  preventing  Inter¬ 
national  Trade,  plans  are  being  do- 
vised  to  place  the  fin.nnecs  of  the  -va-  appears  that  American  export 
rioiis  countries  on  some  well  dcfinc  i  favorably  inclined  to'wards 

and  properlv  considered  basis  by  Ter  .Meuleii  bonds  as  collateral  se 
whieli  each  can  develop  its  import  I  purity  against  exports  to  European 
and  export  trade  without  unneees- .  < 

sary  risk  to  the  seller  of  the  goods.  f'olonci  George  Shuster  who  i.s 
.\t  the  pre.sent  lime,  owing  to  the  sitting  Sir  Drummond  I'razer. 
creation  of  credit,  that  is,  the  print-  discussing  the  matter  recently  said 
iiig  press  issue  of  notes,  the  wheels  lift  thought  the  matter  of  .\merica' 
of  the  financial  machinery  of  Europe  direct  a;. sistanee  in  flie  matter, 
are  not  running  smoothly  and  a  lu-  flfilifute  one  because  of  the  fact  that 


Hi  AKRCHANn  DANK 


HmnI  OfliM :  Montrwu.  OP  CAMjAOA  EctaAxlli 

TMAjp  CmIW  ....  S10,.5nn.ow 

■  msw  Vaa«  and  Da4lsM*l  Prsau  a,74i,a76 

Total  Deposits  (tnril  30th,  IMI I  -  .  oTsr  SI  it  OII  437 
Total  AssM  (4pril  30th,  1921)  -  •  •  OTsr  SI!HI,:107.400 

Pre.sident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
Generai.  Manager:  D.  C.  Maearow 
SfPT.  OF  BRANTHE.S  AND  CHIEF  I.NSPEf'TOR;  T.  E.  Mcrrctt 
Gessrai,  Scpr.RvisoR:  V.’.  A.  MLT.DRUM 

Take  Your  Bank  With  You 

U’hcncvor  you  travel,  cany  I'und.s  in 
Bank  Money  Orders  i.s.sucd  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  ca.sh  and  the  added  a.^^.surance  of  abso¬ 
lute  safety.  The  leadinfr  hotels  and  stores 
will  cash  them,  as  will  any  liank  in  Canada. 

399  Branches  in  Canada  Extending  From  fhr  Atlantic  (o  the  PacifiN 


bricont  mn.'t  be  found. 

Gain  in  Assefs.  i  The  thiriy-nme  countries  sitting  in 

:  conference  under  ihe  .nuspices  of  the 
By  ,vn  inercasc  of  approximately' i.cague  of  .Nations,  have  accepted  the 
during  the  year  the  assets  Ter  Meulen  Bond  Scheme  as  the  lu- 
of  the  hank  reached  a  total  of  *12^,-!  bricant  with  which  if  is  hojird.  it 
T76.612,  a  sum  unequalled  durin.g  the  niay  be  possible  to  set  the  wheels  ol 
46  years  of  the  institution's  existence- 1  tonimcree  more  rapidly  in  motion. 
But  the  best  indication  of  the  healthy  -phe  Ter  Meulen  Scheme  is  favor- 
condition  of  the  bank  financially  |  ,-,i,iy  thought  of  l.y  leading  financiers 


i.s  the  relation  of  the  liquid  a.ssets  to 
Ihe  liabilities  to  the  p'lblie.  These, 
standing  tit  702. 2 El.  bear  a  pro¬ 
portion  to  the  latter  of  52  peV  cent, 
t'a.sh  iisscts  alone,  amounting  .as  they 
do  to  $30.604,8.50  are  equal  to  20  per 
cent,  of  the  bank's  liaoilities  to  tbe 
public.  This  is  a  particularly  gra¬ 
tifying  feature.  The  rcserye  fund  of; 
$7,5',o,000  continues  to  cxcc'-d  'api-j 
ta.l  by  half  a  million.  I 

(•ain  ill  .Siniiis^  l>i|)<isits,  | 


Industry  of  the  Soil 


The  resources  of  this  Bank  are 
an  esseiifini  element  i:i  the 
Hominion’s  fundamental  indii'>trj  - 
cxploifaUon  of  the  soil. 

For  oo  years  we  hare  been  prnniotiiiK 
Ihe  interests  of  atrrieultnrists. 

Todaj.  our  co-operation  i>.  heinir 
utilize4]  from  const  to  coast  in  an 
endeavor  to  Increase  the  onipnt  of 
the  fields. 


UNION  BANK  OF  CANADA 


THE  BANK  DF  NBVA  SCDTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  •  -  -  $18,000,000 

Total  Assets  •  -  •  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manai'r. 

Brandies  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  otates  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
ilcllct  iioui  macir  u.'  lo'.Vt'si  rula  und  r.’turns  promptr:  remitted. 


In  savings  deposit...  Ihrre  was  .nn 
incrca.se  during  the  year  of  ■*O.l20.f'4.5 
or  12.55  per  cent.,  the  figures  being 
$81.7117.624,  compared  with  $72, 676,- 
67!l  as  at  April  ;;o.  ir)20.  .N'otwifh- 
sfanding  a  decrease  in  non-intere:-f- 
be.Tring  deposits,  through  withdraw¬ 
als  by  the  Go\crnmenf  total  deposit. s:  l-rade 
by  an  increase  of  $1  ,:t40.7!t4,  reached  tions 
Ihr  sum  of  $ldt.l25.til  1,  the  largest  in 
the  history  of  the  bank,  an  inerea';' 
in  ten  years  of  $.>2.62ii..5l')  and  in 
twenty  years  of  .$82.6u;t.255. 

Profits  for  the  year  amounted  to 
.$1,287,061.  thus  allowing  the  pay¬ 
ment.  as  in  1020  of  a  bonus  of  I  per 
cent,  as  well  as  the  usual  dir  idend  of 
12  per  cent.  This  intohed  Ihe  sum 
of  $0|0,ono.  After  making  the  ustial 
contributions  to  pension  and  other 
funds  and  paring  .$12.5.000  in  t.ixc.s 
to  the  Government  the  sum  of  $1,171,- 
S2!i  was  carried  forward  to  profit  and 
loss  balance,  an  in<'re!ise  over  the 
previou.s  rear  of  $100,561. 


the  I'niteil  Plates  i.s  not  a  pan  of 
the  l.cague  of  .Nations  and  therefore 
not  included  with  the  League  of 
•Nations  in  the  guarantecin.g  of  the 
bonds.  He  suggested  that  the  who] 
question  should  bo  put  before.  .\mer 
lean  exporters  with  a  sufTicien 
amount  of  explanation  a.s  to  what  the 
"I'er  .Meulen  bonfis  really  are.  (  or 
porations  formerl  under  the  Edg 
Art,  (which  allows  corporations  to 
combine  for  export  purposes)  rvould 
be  thought,  be  found  to  be  ready  to 
accept  the  'oonds  a.s  security. 

Colonel  Shu.stcr  cmpha.si/.ed  the 
is  given  proper  support  by  pronii-;facl  that  the  b(.>nd.s  would  not  come 
nent  busine.'s  hoii.ses  and  the  general 'on  the  inarkrt  in  the  ordinary  war 
l>ui)Iic.  it  wonid  be  made  a  .success,  piit  jn  the  ease  of  an  European  im 
provided  there  are  the  nccessar,\  !  toiler  drfaiiiiing  the  holder  of  the 

bond  V.  as  obliged  to  offer  it  io  Hk 
Go\einmciit  of  the  country  against 
whose  assets  it  has  been  issued.  I 
the  Goiernnicnt  was  willing  to  re 
deem  it,  the  exporter  would  be  pai< 
and  the  bond  cancelled.  If  the  Gov¬ 
ernment  was  not  in  a  position  le 
redeem  it  (something  which  is  not 
likely  to  happen)  then  the  exporter 
is  at  liberty  to  ;-cll  the  bonds.  H< 
thoiigbf  it  was  ))robable  that  som 
arrangement  would  be  made  by  (b 
taking  up  of  such  Itonds  by  an  or 


in  Great  Britain  and  by  Sir  Itruin-l 
inond  P^'razer,  who  has  accepted  the 
post  of  organizer  jirorided  under  ih' 
(Jeej.^ion  of  the  League  of  .Nations.: 
Sir  iJriimmond  thinks  that  if  the  plan  I 


Crfdif  ,\s.;oeiations  to  make  the 
bonds  negotiable.  This  seems  the 
only  one  of  the  many  schemes  put 
forward  whb  b  has  been  able  to  .stand 
the  test  of  i  riticism  in  its  broad  out¬ 
lines  and  the  only  one  whic-ii  has  se¬ 
cured  the  hacking  of  the  British  Gov¬ 
ernment. 

How  it  fVorks. 

t'nder  thi.s  seheme  Ihe  government 
of  a  needy  (  ounir;. .  anxious  to  foster 
would  go  to  the  League  of  Na¬ 
as  an  inditidtial  would  ap 


when  the  transaction  was  coniidelP' 
according  io  the  conditions  laid  dow  ri 
ill  the  purchase,  they  would  be  re¬ 
leased  and  handed  bai’k  to  the  gov¬ 
ernment  issuing  them  .and  be  avail- 
iible  for  financing  other  approted 
transaclioiis.  Thus  trade  wnuld 
flow  and  confidence  would  b' 

restored.  The  lionds  would  be 

Commercial  ftiaiis  at  the  end  of  held  as  seeurity  and  if  the  import''!- 
April  llO  .stood  at  $61. 'I57.400.  compar-*  fails  to  )iay.  the  exporter  may  sell 
ed  with  $6U.4.52,!»i:;.  at  the  close  of]  the  Itoiids  but  before  the  sak  takes 
the  previous  year,  an  increase  of  $1.-  place,  the  government  i.ssuir';  them 


proach  a  bank,  specify  its  require- j  ganizal  ion  arranged  through  lb 
nients,  and  give  security  by  pledging  i  bnancial  (  ommittee  ol  il'.e  League  o 
definite  assets  against  bonds  in  fa- 1  .Nations,  ft  is  not  expected  that  an> 
vor  of  its  importers.  The  tionda  would  large  number  of  bend.s  will  ever  in 
be  loaned  to  its  nationals  on  the  s:obl  in  this  manner, 
loaning  go\  eniinent's  own  terms  and, 

conditions.  Second  l.iiie  of  Ik'i'eiice. 

These  bonds  wtr.ild  be  forwauird  jliev  are  intended  as  what  mi,gl>i 
to  the  exporters  in  the  foreign  conn-  Uerence, 

try  concerned  with  the  order  an  1 1  ,„r,hod  of  .seeurity  which  i.s  no 

ikely  to  be  called  for.  It  is  cx 


Increase  in  ( ommercial  l.oans. 


.504.457.  This  healthy  expairsion.  the 
genejal  manager  pointed  out  in  hi-; 
address,  was  largely  due  Io  loans  ad¬ 
vanced  to  grain  dealer.s.  grain  farm¬ 
ers  and  eattlemep,  .-ind  arc  aecouiited 
among  the  b.mk's  safest  loans.  In 
call  loans  there  wa.s  a  decrease  of 
nearly  two  millions. 

Both  the  president  and  the  gener.al  i 
manager  gave  some  attention 
the  eoursc  of  their  addresses  to  the 
couniry's  general  financial  condiCon 


has  the  right  to  repurchase  them. 

By  this  ine.nns  it  ii  hoped  a  begin¬ 
ning  can  be  made  with  llic  lecon- 
slrucfiou  which  lies  before  the  Eu¬ 
ropean  countries  and  it.s  prac.Ccabii- 
ity  being  the  oqteome  of  thoronvh  in¬ 
vestigation.  the  British  Go'frnmcnt 
have  undertaken,  that,  where  the 
transactions  are  apiu'ovfd  unde;-  tins 
,"rf :  sobeme.  in  the  cu:-;e  of  Britain,  the 
”!  government  w  ill  be  responsible  lor  a 
I  guarantee  of  eight) -fiv  e  ))rr  cc;it.  of 


.Mr.  Howland,  the  president,  poiatod  | 
out  that  "with  high  wages,  bea\>  | 
taxation,  and  part  time  working. 


good.s  (an  not  lx-  produced  cheapl.v 
in  our  taetorics.  nor  with  treig'it 
lates  and  other  costs  can  they  l)e  di-- 
iribiited  che.vply  b)  either  wholesaler 
Ol  retailer.”  Me  was.  liowrvfr,  of 
the  opinion  that  ''graduallv  matters 
will  adjust  tlieiiisches.  and  when 
lliey  do  Iherc  will  come  to  us  an  era 
Of  prosperity  surh  as  we  have  neve, 
.seen."  .Mr.  Moff.itt,  the  general  man¬ 
ager.  dealt  specifically  with  live  nee  1 
of  lightening  the  public  debt  of  tin- 
count  rv.  and  held  t’acre  were  proba- 
I  bly  only  two  v.  av'  by  which  thi: 
could  b('  accomplished.  The  one  was 
Io  increa.se  the  imnii.gration  of  desir¬ 
able  scitli'rs  ami  ihc  other  was  the 
i>raclice  of  economy  on  the  i>art  cf 
lie  Government.  ; 


Sir  Drummond  Erazer  as  organizer 
for  the  I.eaguc  of  Nations  hom  s  that 
making  the  bonds  negntiablv-  by  ihr 


pected  that  only  Eurnpegn  imporier 
of  good  .'ban'Iing  will  be  permitte, 
Io  make  1,^0  of  the  fionds.  ft  i 
thought  that  in  nine  ca-ses  out  oi 
ten.  Ihe  tr.xijj-action  woubl  g( 
through  in  the  ordiiiarv  way.  that  i; 
the  Ter  Meulen  Bonds  would  be  .sen! 
to  the  exporter  :is  collateral  securif.v 
ami  retuincd  to  the  importer  when 
the  trensactinn  was  completed  ami 
the  good.s  paid  for.  They  wonk 
then  be  returned  by  the  importer  ti 
bis  own  Government  who  wotik 
cancel  them.  It  i.s  expeeted  tba 
while  these  bond.'-  would  not  bo  sob 
on  Ihr  market,  debentures  in  al 
probability  wotikl  be  issued  by  the 
British  companies  who  reeei'.e< 
building  and  other  contracts  in  cm 
iral  Europe,  .--gainst  companies'  bob! 
ing.^  of  Ter  .VIeulcn  Ponds.  The  mar 
ket  valtie  (,f  such  ilebenlures  woub' 
then  n.nturally  depend  partly  upoi, 
the  finaneial  tieenrity  of  the  t  om 
pa.ny  ami  partly  on  the  faith  whie' 
the  market  might  have  in  ihe  re, 
.Meulen  Bond.s. 


Are  You  Thinking  of  Travelling 

^  I  't£E  TtavcHers'  Cheques  issued  by  this  Bank  are 
JL  payable  (without  delay  for  identification)  at  all 
the  principal  points  in  Canada,  tbe  United  S^es, 
Me3dco,Wetf  Indies,  Sooth  Anerica  or  Europe  either 
thnnighoneofoiir535  branches  or  by  the  cortespoode 
s»nf«  who  represent  is  tlicctigliocxt  the  world. 

Too  wfllfiod  these  chetjaes  a  very  oonvenicr*.  and  safe  wsy  a€ 
evi  your  fandso 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


The  Bank  of  Toronto  has  been  giving 
to  the  people  of  Canada  since  the  year 
1855  the  constantly  expanding  banking 
service  required  to  meet  their  growing 
needs. 

New  Branches  have  been  opened,  many 
valuable  connections  formed,  and  num¬ 
erous  facilities  added  to  maintain  their 
service  at  the  highest  point  of  efficiency. 
Yet  we  have  not  outgrown  the  good 
banking  practice  which  enables  even  the 
smallest  customer  to  reach  the  chief 
executives.  Personal  consideration  is 
given  to  every  customer’s  requirements. 

An  account  at  this  Bank  will  be  satis¬ 
factory  to  you,  and  your  connection  is 
invited. 


Capital 

$5,000,000 


Rc5erves 

$6,986,354 


TH05.  F.  HOW.  General  Manager. 


Be  Warned 

Keeping  your  insurance  papers, ! 


BANK  OF  MONTREAL 
APPOINTS  SENATOR 


deeds,  bonds  and  other  valuables  at  •  Scnslor  t.aston  .Menlcr,  of  Franco,  is 
home  until  they  are  stolen  or  destroyed  l  i’lorod  on  Fomllo  Onsiiitativo  of 
by  fire,  instead  of  renting  a  Safety  i  the  Bank  in  Franco. 

Deposit  Box,  is  on  a  par  with  “  locking 
the  stable  door  after  the  horse  is  stolen.’’ 


Don't  procrastinate! 
Bank.® 

THE 


Rent  a  bex  to-day  al  this 
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AMPLE  MOISTURE 
FOR  WEST  CROPS 

.Morohanis  Bank  Kopcrl  Iiirtioalox 
(  onD  niiHiico  of  Fnvor.nblo  (  on- 
dition>. 

Winniiiog.  The  .Morchaiits  Bar.x 
of  I'anarl.v  lias  roccivod  from  it.-( 
ag(>ii!.H  a  .sDOcial  rorort  cm  tbo  .  rop 
conditions  Ihroughout  the  West.  I'liis 
indicates  :(  contiiiuauce  of  favoiait'e 
j  crop  conditions.  Tlic  reporf  •■'ay-s, 

I  in  part:  — 

j  Tho  supply  of  nioi.sturo  conlinuos 
ample.  'Thi.-i  applies  genoraliy 
throughout  the  throe  I’raiiie  Brov- 
ineos.  Tlio  w  ealher  ba.-;  l>roii  ni'u  f. 

!  cooler  lh(;  last  few  days  witli  k  '.ii' 
frosts  in  some  districts  wliieli  is  not 
unfavorable  at  this  early  date  as  it 
I  will  make  the  wlirat  stool  out  more 
'  .Seeding  oprraiions  are  praetleally 
i  rompleleri.  o.xcopt  in  the  more  north- 
erlv  districts.  Germination  lias  been 
vapid,  as  generally  speaking  all  graui  j 
has  been  sown  under  exceptionall' 


Chartered  Bank  Statement 
will  appear  in  issue  of 
June  11. 


STANDARD  BANK 


OF  CANADA 
TOTAL  ASSETS  OVER  NINETY  .MILLIONS 

Montreal  Branch:  136  St.  James  Street,  E.  C.  Green,  Manager. 


The  hoard  of  direeior.s  of  the  Bank 
of  Montreal  have  announced  the  elee- 
'  tion  of  .It.  to  Senatenr  Gaston  Menier 

j  as  (  omite  (  onsultalivr  of  tbe  Bank  !  favorable  conditions  as  to  seed  bed 
I  of  Montreal  (i-'rance).  ann  moisture.  Reports  on  the  fall 

I  Ihe  appointment  will  no  doubt  be|j-.ve  erop  arc  very  rnrouraging.  In 
well  received  both  in  Pari;;,  w  here  I  some  plaee.s  it  is  t  wo  feet  high  and  in 
Ihe  name  of  .5fr^;er  needs  no  intro- 1  the  shot  blade  and  w  ith  a  few  d:iv;-(  o, 


This  Bank  Works  for  You 

Manafactarers  and  merchants  placing:  their 
business  accoimts  in  a^  branch  of  this  bank, 
benefit  by  higiily  efficient  service  and  expert 
advice  on  all  matters  pertaining  to  financing. 

In  close  daily  contact  with  markets  and  ex¬ 
changes,  we  are  in  a  position  to  offer  helpfnl 
co-operation  in  the  transaction  of  your  affairs. 

IMPERIAL  BANK 

OF  CANADA 

«!•  ailAMCHtS  IN  CANADA. 

Agoftfis  In  Greer  Britatiii  KKGLANI>->Lloyde  tKKLAND  —  Henk  of  tr^teod.  DoHln  end 
Benli  Liviited,  London  eod  ftrenchee.  KreiM-h**.  Acvtite  io  FRANCK:  Oredd 

ComMr^l  n«f«k  o.  LTCiA.i.*  Ui4  NmIomI 


'durfion.  and  in  Canada,  where  Mr. 
i  Menier  has  lar.se  bssiness  intere.sis. 

'  He  i'!  the  owner  of  the  Island  of 
'  .Anficopti.  a  large  island,  one  bun- 
!  deed  and  Ihirty-tivc  ni’ilcr.  long  and 
I  thirty  miles  wide,  at  the  mouth  of 
I  the  St.  f.awrence  River. 

!  The  late  Henri  Menier  acquired 
the  island  in  1896.  stocked  it  with 
same  and  built  a  beautiful  chateau. 
(In  suceeiling  to  the  property.  .Mr. 
Gaston  Menier  continued  the  v,  ork 
cf  developing  the  large  natural  re- 
sourees  of  the  island,  ard  it  now 
boasts  of  model  settlement,  imlpl 
mi!!,  canning  factory  for  fuvh  and  I 
lobrter.  and  other  aelivilies.  I 

Mr.  .Afcnier  pays  frequent  visits  lo| 
t'anada  and  knows  Canadian  ecndi-| 
tion.s  thoroughly.  HLs  co-operation 
will  no  doubt  materially  a.s.sist  the 
Bank  of  Montreal  in  furthering  the! 
Interost.s  of  Canada  and  Canadians 
in  Krant  o  and  in  developin"  the 
eonimereial  intercourse  Ivctvvccn  the 
1  wo  countries. 


warm  weather  will  be  headed  out. 

rrospects  for  .a  gor'd  hay  crop  are 
very  favorabe.  it  is  many  year.; 
.since  the  pasture  fields  looked  as 
well  as  they  do  now.  Farmers  are 
.going  in  more  for  silage  crops  now 
than  ever  before  and  a  groat  manv 
new  .silo.s  are  being  erected.  Snn- 
flow’ers  form  an  important  propor- 
portion  of  the  silage  erop. 

No  dam.Tge  from  grr.schoppcrs  har¬ 
as  vet  been  reported. 

.Summer  fallow  operations  have 
started  in  tome  early  diFtri''tr.  T'ne 
weeds  are  reportrd  a  foot  high  in 
some  eases. 

Generally  speaking.  eonditon- 
eontinne  extremely  faverahle  j'lni  tbe 
erop  is  further  advaneed  than  at  tbe 
.same  date  last  season. 


BANK  MANAGERS  AT 
ANNUAL  MEETING 

lielneen  Tliirlv  and  Forty  Imperial 
Hank  Managers  Hear  Address  by 
rresident  Howland. 

i'oronto.  Between  thirty  and 
forty  of  the  btaneli  managcis  of  the 
IntiH-rial  B.xnk  of  t  anada  attended 
the  annual  meeting  of  the  bank  held  i 
at  the  head  office  here  lecenll). 

■fhe  meciing  was  inlers-.-iting.  in! 
view  of  the  s.ati.sfaetnry  year  which  j 
the  bank  has  enjoyed,  and  the  large' 
representation  of  shareholdcr.s  who - 
attended  to  hear  tbe  president's  and 
general  manager's  address.  ' 

Beleg  Howland,  tbo  pre.sidrnt.| 
pointed  out  that  "w  bile  the  profits  I 
are  less  than  they  were  for  the  pre- 
V  ions  year.  "  they  have  been  obia'n- 
ed  with  neces.sarily  increased  ex-, 
prnse  and  under  partieularlv  dtir- ' 
ing  the  p,-,.t;i  four  months  .adverse  i 
husine';s  eondifions  whieh  hav  e  cans- 1 
ed  a  shrinkage  in  the  number  pf' 
transactions  from  tbe  multiplirity  of  i 
whieh  banks  draw-  a  considerable! 
portion  of  their  profi;?.  Tn  additicii  I 
to  w  hich.  through  the  reduction  in 
non-intere.'t  bearing  deposits  and 
a  very  gr.ttifying  increase  in  our  i 
saving.s,  our  money  ha.s  cost  us ' 
more.” 

"It  i.s  a  time."  said  Mr.  Howland 
•  for  cautioue-  optimism,  if  the  terir. 
may  be  used,  (gradually  matters  will 
adjiuit  tbrnisclvcr-  and  when  they  do 
there  w  ill  come  to  us  an  era  of  pros¬ 
perity  .such  as  we  have  never  seen 
and  in  the  benefits  from  which  this 
bank  must  p.-irticipate." 


THE  DOMINION  BANK 

A  specially  equipped  SAVINGS  DEPARTMENT  is 
operated  in  connection  with  this  Branch. 

Interest  at  highest  current  rate  allowed  on  de¬ 
posits  of  ONE  DOLLAR  and  upwards. 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


-HomeBamI'Caiuda- 

BONDS  AND  FOREIGN  EXCHANGE 

Tfrerj  branch  of  the  Hom.  Bank  Is  In  read}'  communication  with  tb. 
Sand  and  Forclm  rxchnngo  Ilrpnrtmcnts  at  the  Head  Offlc.,  aad  any 
enquirirs  raadp  thronah  any  branch  will  rrrcH.  prompt  attention. 


BBAXCHES  and 
CONNECTIONS 
THBOCGBOLY 
CAN.4DA 


lUONTBEAL  OFflCEK 

Trans nnrtatl on  BaHiliay,  IS)  Sy.  dtan 

mi  untarlo  ksit,  ear.  Dseidsoa  dtrast 
m.  tfellinrtos  atrset.  TwJas 
St.  Lawrence  Bouletsrd  and  Mount  Boys!  .trenus 


.STFRLINt.  BANK. 

Perkin,  fomierlv  ae- 


.  Fdiaho.ah  (rd  OwoebM. 


Fnr*4mi  (Bwifc  1  !m(1«d. 


ASBIkSTOS  IN  ONT\KI0 


F.MON  H.ANK  HFILHI.NG. 

V-nnipeg. —  \l  iin  ostim.i'cd  eo?!  of 
$12(1.0(1(1.  the  Pnion  B:'n!«  i.s  to  (  rc!  I 
n  Iwo-ston-y  brick  Iv.iilding  tor  bank 
poser-  .11  .500  Main  streei.  It  will  be 
20  feet  by  165  fee'.  The  are'nite«-t.; 
ire  Nor! b wood  and  t'arey  and  f’lc 
eontrictors  ilie  Carter,  Halls,  .Md. 
inger  company. 


Mr. 

counlant  at  Cornwall,  ha-s  been  ap¬ 
pointed  acting  r.’.anager  at  I.ansing. 

I  I..  G.  I'o';.  who  was  .-ve'ing  luan- 
Toronto.— Some  P'.'ogre.s.v  is  rcporf-iager  at  I.r.ngsing.  and  R.  II.  .'>ayers. 
rd  in  the  mining  of  asho-stos  in  the  niana.gcr  ’vVellandpo’.-t,  both  depart- 
Township  of  Bannoekbui'u.  in  the  ed  for  Ihe  West  together.  Mr.  Pox 
Mataehevvan  Gold  .Ares  of  Nrrtho’.'ii  i-as  sinre  arrived  at  Biruie,  Mani- 
Ontar'o.  Piftecn  men  are  now  C(t:-  tobn.  branch,  where  he  has  been  ap- 
ployed  and  the  work  is  being  finane-  pointed  acting  mana.ger,  and  R.  H. 
ad  by  a  man  connected  vvii'>  the  a,«-  .Sayers  has  taken  over  Ihe  m.anager- 
bestos  indusirv  in  Tonmlo.  Po;  a  ship  of  IMen.  Mantiloba.  branch, 
preliminary  lest.  Ibjrty  (ons  are  to'  jy  yi.  Hammond,  who  vva.-  tnan- 
be  mined  and  shipped  at  att  est  uia-.-jajpv  ;it  liden.  Manitol'.i.  has  been 
ed  eo«f  of  $  1 -'.O'l'i.  I  i'nn:'in'rt;itinn  :  ( ran;;fe''reil  to  Glenelta  in  Hte  fame 

exi-codinity  difrieuli.  ow  i;i~  to  U';  '.  fapaeity. 

.\.  G.  rnnean,  who  wg*.  feripor- 


The  iSterung  Bank 

OP  Canada 

RF.AO  OFFICE  •  -  TORONTO 
Montreal  Office:  120  ST.  J.AAfES  STREET. 

*Tef!«OB«I  Banking  U.  wilh  «».  a  r-copnii^  fact.  »t  wrt 

ir#  prerMired  C9  pcr*i4nclLv  ussK  ymi  In  a  rina?ictal  ar 

nature,  hut  we  will  flndl.v  obtain  any  Information  yeu  doN*re  alortf  flio«e  line*' 
whieh  !!•■$  our  pn-.A*er  to  ohti^n. 


arlly  acting  a.s  nirnager  at  Birr, ie.  decline  of  $77,.577  compared  with  the 
Manitoba,  has  !>een  tran.sfcrrrd  to  previous  year. 

M'lnnlpeg  'uranch.  Tbe  decline  was  attributed  by 

Our  branch  st  Maciawt ka.  On- 1  President  H.  G.  Ambrose  to  a  ces- 
tarlo,  was  closed  on  the  31.st  March.  1  t-atlon  of  export  businrs.s  and  a  re- 
conseqiicntly  ,1.  H.  Robin.''on.  whoiduction  in  the  priee  of  manufactured 


Ti- 

difrieuli. 

I'omli  or  radway?. 


W.-18  aeting  manaasr  there,  hs:;  nov.- 
I'een  trariEferred  to  Whitney,  On- 
ta’'lo,  In  the  same  capacity. 


TFCKFTT.s  FRO*  IT  i;<>54  N. 
Hamilton. — The  profits  of  the 

Timkett  Tohaeen  ("'ompany.  Dimlied. 
in  the  past  ye-ir  tetaiiad  ?236,75ji  a 


tobacco  d'lring  the  ia  ter  part  of  the 
year.  The  eompnry's  assets  were 
shown  at  the  snr.u.il  meeting  thif 
week  to  lie  .'‘•5.519.204.  R.  B.  Witton 
was  rg-eieeted  (hatrrr.an  of  the 
i^■:g:ri.  and  II.  S.  Amhros'-.  president 
and  .general  mgnr.g''r.  Kon.  S.  O 
Mewb’iin  Is  vice-prc'-ident. 
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BOND  MARKET  NEWS 


Province  of  Manitoba 


A  Message 
To  Canadians 


COMPLETE  CHANGE 
IN  BOND  MARKET 


.5,000,000  Due  in  June  '  I 
In  Interest  and  Dividends  j 
On  Canadian  Securities' 


b^'c  f'oiipon  Bondss 


Dated  June  Ist,  1921 


ONXY  by  increasing  the  sale 
of  Canadian  commodities 
can  we  avoid  increasing  our 
foreign  indebtedness. 

Never,  even  in  war  time,  was  it 
so  essential  to  increase  our 
exports. 


Denoniinalicii:?:  SI, 009  and  S300, 


rmni  1)  Shorlate  oi’  RoatN,  Oiirkcl 
Vow  In(lirute<i  a  Siir|>liis  oi 
OOi-rinas. 

A  rompleic  chan^p  has  tom"  ovti 
ihn  bond  iiiiirket  in  (.’anada.  A  few 
monthr  ago  bond  houses  were  doing 
an  active  business  and  there  was 
every  indication  (hat  there  were  not 
enough  bondf  to  take  care  of  (tie 
reouirenients  of  the  market. 

During  the  past  few  weeks,  liow- 
eier.  the  sitnatioii  has  gradually 
veered  around.  There  has  been  a 
slaekeninc  off  in  the  demand,  and 
in  addition  there  ha'c  lieon  a  nnni- 
l>er  of  large  is.stics  brought  on  the 
market.  These  conditions  have  re- 
snlted  in  a  temporary  surpin.s  of 
bonds.  This,  in  tnni.  is  reflected 
by  the  los.soned  keenness  in  the  luds 
being  made  for  new  issues  that  are 
coming  on  the  market. 

Dond  dealers  figure  that  there  will 
be  a  very  considerable  ab.-orption  of 
existing  issues  during  ilie  ctiiTent 
month.  This  i.s  expected  to  result 
in  the  floating  supply  lu'ing  very 
steadily  reduced.  Some  corporutioii 
buying  of  fairly  large  proportion  is 
al.so  looked  for  around  July  1st. 


Price;  98.29  and  interest,  yielding  6.15% 


•On  Wptltie.sday  of  this  weele,  beiii":  tho  first  da.v  of  Juncj 
somowhero  in  the  vicinit.v  of  ^lo.OOO.OOO  was  distributed  in  [ 
Canaria  b.v  w  ay  of  interest  on  jrovemment  and  other  bonds  and  ; 
in  dividends  uixin  the  sliaies  of  various  companies.  i 

nie  largest  single  contributor  to  this  imposing  total  was! 
the  Canadian  (Government,  through  tlic  semiannual  interest  on  j 
government  bonds.  Tlieso  bonds,  being  the  first  Domestic ' 
War  Loan  issued  in  nccombei-.  1915.  and  the  Vietoiy  Loan  of* 
December,  1917,  are  mostly  hold  in  Canada.  Interest  upon 
lhe.se  is.sucs  amounts  to  approximately  as  follows:  j. 

V\'ar  Loan,  .*?100.00<*,000.  o  p.c..  for  half  year.  .$  ^.oOO.OOO 
Victory.  .S398.000,00d.  .5*  2  p.c.,  for  half  year.  .  10,915.000 


Circular  on  request. 

United  Financial  Corporation 

Limited. 

Head  Office:  112  St.  James  .St.  -  Montreal 

TORONTO  07"!  AW  A  I.ONUON,  F.na. 


The  Royal  Bank 
of  Canada 


Total  Resources 


730  Branchej 


Total  Government  interest . R13,  U5.000 

It  may  he  of  inteiest  to  add  that  the  War  Loan  matures 
in  1925  while  the  Victory  Loan  matures  in  1922.  1927  and 
19;>7.  so  that  it  will  not  he  long  before  the  Finance  Minister 
will  have  to  give  careful  considei-ation  to  ways  and  means  of 
raising  funds  to  meet  maturing  obligations  while  at  the  same 
time  meeting  tlie  ordinary  expenditure,  together  with  the  rap- 
idl.v  mountin,g  deficits  involved  in  the  various  transpoitalion 
and  other  business  ventures  of  goveniment. 

In  addition  to  tlic  above,  distribution  of  interest  took  place 
b.v  .some  twenty  prominent  companies,  the  aggregate  amount 
of  siich  payments  being  31,(570.000. 

Dividend  pa.vmcnls  on  the  first  of  June  also  aggicgated  a 
fair  total,  being  in  the  vicinity  of  32,750.0(11).  The  largest 
single  class  of  such  payments  was  tliat  of  tlic  diartcred  banks, 
numbering  eight  and  aggregating  .32.357.000. 

Tlie  balance  of  aliout  $100,000  was  paid  by  about  eight  jn- 
dusli-ial  concerns.  .‘summarized,  the  payments  were  as  fol¬ 
lows 

interest  on  {Government  Loans . 31;’,,  1 15.000 

Interest  by  20  Comp.-inios .  1.(570.000 

Di\idends  by  8  ('haitered  Ranks .  2.357.000 

Dividends  by  8  Companie.s .  100.000 


RENE-T.  LECLERC 


CITY  OF  EDMONTON 


I’rbT  Paid  3Vas  (  nslintr  Ih.- 

Cily  C3’>’3  Pt‘r  (  viit. — Anninsr 
J.ar)r(>^t  ui  Year. 

A  syndicate  composed  of  Nation;;! 
City  Company.  Hairis,  I’ovbcs  an  ! 
C  O..  W.  .\.  W;i(  k(  nzic  :ind  <  0..  ;m  I 
R  A,  Daly  and  c'o.  have  piiichas cri 
an  issue  of  S.'i.oOo.Oiin  city  of  Toron¬ 
to  ti  per  cent,  bonds.  (l:tte(l  .lime  I.-'. 
1921.  and  maturiue  serially  1st  .hine, 
192;5.  to  1st  June,  19.jl. 

The  price  paid  hy  the  successful 
tenderers  was  9(j.:i79.  which  cost  the- 
city  of  Toronto  about  k.:i2  per  i  cut. 

Other  tenders  reccivcci  were:  IJiir- 
-•ess  and  Co..  9,S.f;S7 :  A.  11.  .\mes  and 
Co..  Wood,  Dundy  and  Co.,  t'.'.fif:  Do¬ 
minion  Securities  Corp..  9."i.2i'. 

The  asse.ssed  taluaiion  of  tlie  city 
of  Toronto  is  given  at  ?itH:5.4S3,fit,)0. 
and  its  net  debt  at  JJC.tit'iJ.of"'.  or 
approximately  C.tD  per  cent.  Sink¬ 
ing  funds  already  in  h;ind  are  .<11.- 
.'iJ.'i.dOO  or  over  tl.j  per  cent,  of  the 
city's  .cross  debt  of  SU(i.l7  t.fiOO. 
'I'hese  tigure.s  do  not  include,  the 
present  flotation  of  J.'i.OoO.fiOO,  j 

The  new  issue  is  among  the  lar.a- 
c'st  of  the  year  in  Canada. 


Gov«rnm«nt,  Municipal  and  Corporation  Bonds 
DOMINION  BANK  BUI  LDING,  Toronto,  Canada 


Wc  own  and  offer,  subject  to  prior  sale: 

GO\'LR.\Mt:.\T  BO.NDS 


f  I 

I  CANADA I 

y TRUST  \ 
COMPANY 


$  I.UOO  f’rov.  of  Alberta  (Cua: 
*  4,860  f*rov.  of  Saskatchewan 


ML'.\1C1P.4L  BONDS 

6.000  City  of  Klahfax .  (>'r  Jan. 

22.fl7(  City  of  Fort  William.  Out.  (eb. 

70,000  City  of  Edmonton,  Alta 

PUBLIC  UTILITY  BONDS 

*60,000  Laurentian  F’ower  Co....  b'r  Jan.  1936  88.50  7.25 

*  1 0,000  Montreal  Tramways  Co..  5''7-  July  194  1  85.84  6.25 

1,000  Porto  Rico  Rly.  Co .  Nov.  1936  73.61  8.00 

*  1 3,626  Calgary  Power  Co .  5"r  Jan.  1940  71.30  8.00 

CORPOR.ATION  BONDS 

9,641  Dominion  Iron  &  .Steel  Co.  5''r  Sept.  I  939  70.00  8.20 

*  5,000  Chicoutimi  Pulp  &  Paper.  6%  fuly  1943  83.96  7,50 

*24,300  Algoma  Steel  Co .  5^r  April  1962  55.00  9.25 

*2  5,000  .Northern  Electric  Co....  5'/r  June  1939  83.77  6.50 

N.ATIONAL  RAILWAY  BONDS 

*$29, 1 60  Canada  Atlantic  Rly.  Co.  A'r  April  1953  65,52  6.73 

C  10.000  G.  T.  I’.  (Mt.) .  4*;-  1  955  50.15 

£  10,000  G.  T.  P.  (Lake) .  4^c  1955  61.27 

“rrinripaf  apd  inicrcs>  payable  in  T.S.  as  ur’l  as  in  Canadn 

V’ictory  Bonds  Bought — Sold -Quoted 

Bonds  may  be  purchased  upon  our 
Monthly  Payment  Plan 


I  Total  di.'ibur.^emcnt.'i . 317.872.000 

!  I'mloubledly,  a  con.siderable  poi'cTiilagf'  of  tlii.s  tola!  di.slri- 
bution  would  be  sent  out  of  tlie  count i\v.  or  would  not  come  to 
,  Canada,  as  the  case  might  be.  On  the  other  hand,  con.sidei-- 
I  able  sums  are  distributed  b.v  companies,  large  and  small,  not 
'included  in  the  above  compilation.  On  the  whole,  it  would 
j  seem  that  an  estimate  of  $15,000,000  for  tlie  sums  actually  dis- 
I  tributed  w  ithin  Canada  would  be  clo.so  to  the  mark. 

I  While  this  is  only  iialf  the  arnotint  eslimated  a.s  distributed 
on  the  first  of  May.  it  is  nevertheless  a  very  resiicetfilile  total. 

'  It  goes  to  show  to  what  degree  the  industr.v  of  (Canada  is  itlae- 
!  ing  the  citizens  of  the  country  in  the  eaiiitalistic  class.  riven 
though  the  majorit.v  of  such  capitalists  may  not  exceed  the 
three-figure  class,  they  are  nevertheless  capitalists  to  tlic  ex¬ 
tent  that  they  have  a  sunilus  and  are  the  happy  po.sscssor.s  of 
secui'ities  having  a  definite  value  and  earning  powei-  whicli 
conies  to  the  ownci'.  periodicall.i'.  ius  an  "extra”  to  the  reward 
he  receives  for  the  exercise  of  his  productive  energies. 

Tliese  interest  earnings  bring  witli  them  to  the  recipient 
.i  sense  of  ownei'ship  ;uid  it.s  responsibilities,  and  thus  tend  to 
develo])  good  citizen.s.  Tlie  interest  received  will  he  expended* 
ill  a  commercial  way  in  the  purchase  of  the  necessities  or  com-; 
fio’t-.  of  life,  or  in  a  financial  way  through  sonic  of  the  mutes ; 
ot  reiuvcstniont.  j 

It  will  1)0  an  all-youiid  benefit  for  bond  and  stock  brokers! 
with  .securities  of  jyemunc  nieit  to  kcc])  tlie..sc  before  the  recip- ^ 
ieiits  of  iieriodicai  interest  and  dividend  payments  in  order  that 
these  may  be  encouraged  to  increase  their  investments  in  Can-, 
ada  rather  tjian  permit  them  to  diminish  .  ' 


Province  of 

Alberta 

,  Bonds 

Due  1st  .■\pril,  1936 

Price  97.59  and  Interest 

Yielding 


lune 


$282,000  .S*  Bonds  of  the 
I'own  of 


Paird  May  lat,  1^21,  maturing 

-41.  -51  and  -61. 


Piivablo  at  the  Molsons*  Bank, 
Montreal  and  Toronto. 


Yersaillcjfi^caire 


Aond  Acpmrlm^nt 

(XT^ADAlhvST  (p. 

f4Kinf  Sl.E.  To>>onto 


Head  Offire- 

\I.R.SAILLES  BLDG.,  MONTREAL 
lelephone  Main  7000 


.Syndivato  ('iimposnl  of  Mmitt-rH!  anil 
I  'J'onintn  llll^<«n^  Bhlib'rs 

lor  IssiM-, 

A  syndicatr  romposod  ot  llaiiit* 

■  Foi'Ik'j;  &  t  o..  Inf.,  of  .Montmil  ami 
Toronto.  Nation:il  city  conipan".  U. 

'  A.  Daly  fc  t  o.,  ami  .Wafkenzif  £  t  o.. 
To-day  wore  .awarded  tlm  new  issue 
of  $5,'»OO,0tMi  of  (  ity  of  Toronto  9  I'ff 
I  cent,,  serial  bonds  at  96.27. 

I  Other  tenders  were  as  follows: 

[  C.  H.  Dtircfss  &  Cl,'  .  95.s:;7 

Wo(id.  t7nndy  &  t'o.  and  .\.  17. 

Ames  &  Co  .  9.‘,.<;i 

Dominion  Securities .  f'.'i.Jii 

The  as.sessPd  valnation  of  t.iie  eti\ 
of  Toronto  is  given  at  Sr;!i:!,4S2."0". 
and  its  net  del't  at  $  16.t562.tt""  or 
approximately  ti.tif  per  cent.  Sink¬ 
ing  funds  already  in  hand  are  $41.- 
Cpti)  or  over  -25  per  eeiit.  of  tlie 
city's  gross  debt  of  $1 16,17), "oo. 
These  figures  do  not  include  the! 
jire.^ent  flotation  of  .$.".noh.o(io,  I 

The  new  issue  is  among  the  larg- 
e.'t  of  the  year  in  Canada. 


City  of 
Edmonton 

70^  Tv'CntT  . )r;u*  ponds 
/o  I  "IV  Jtjno  l!«t,  lf»4L 


'  l»OMIMO\  or  CA>AO\. 

(.rtRAM'KEO  nOM^.  I 
Due  m4  To  Yield  6.i5S  , 

'  In  Multiples  of  S4.86  Up. 

We  reronimend  this  issuh  :is 
the  most  safe  and  eonservative 
investment  and  are  offering 
thene  Bonds  at  over  2ti  points 
below  par  \ahie  (.tl'ifi.iiOI. 
Tliey  will  give  ptirtiliascrs  a 
liig  profit  if  .sold  (lefort:  inau- 
rif.v. 

loiter  fheie  will  be  n  decline  in 
interest,  rales  offered  with  fu¬ 
ture  Bom)  issues,  while  pnees 
;ne  going  tip.  .M;iy  we  senn 
.'on  iiarlieuhirs  ;ind  suggest 
that  you 

Bl  V  THIM;  (.000  BONO.S  >055 

C.C.SMITH6  COMPANY 

LIMITKD 

/n\^e$tment  Bankers 

310  Board  of  Trade  BldC-^lonlreal 

_  PHONE  •  MAIN  9690 


The  Sterling  Bond  Corporation 

I  IMITEU 

130  Sf.  Janie-  Street.  MDN  F'Rri.XL 

M.M.N  ’t‘)4.5 


5'iclding  about 


.'4ir  Henry  I)r;i,'ton,  l•'in;lneo  .Min¬ 
ister.  aiinonnees  ih;it  as  all  steps 
ha\r  been  l;ikeii  to  IraicTer  the  con¬ 
trol  and  imimigemenl  of  the  Gr;ind 
Trunk  l{;nlw;iy  t  onipany  to  the  Do¬ 
minion  of  <  ;imid;;.  the  inli'iesl  due 
on  April  1  on  tjrand  Trunk  I’.ieiiir 
bonds,  gnaranteeil  I>y  the  Grand 
Trunk  Railway,  wliieli  v.;is  defaulted 
on  that  d.Tte.  will  now  lie  p.iid. 

■('he  seetirities  affected  an  as  bil¬ 
lows  :  - 

Grand  Trunk  I’aeifie  Pia- 
irio  .■'cdion.  4  per  cent, 
bond; .  due /Xjiril  I.  1955 .  £  J.ltiu.uOu 
Grand  ’I'riink  I’ueific, Moun¬ 
tain  seetion.  4  per  cent.  ] 

bonds,  due  .Ajiril  1.1955  2.05o,iiuO 
Grand  Trunk  I’arifie.  Hake  i 

Superior  braiieli,  (  per 
cent,  lionds,  due  April  1, 

1955 .  1,.55u.<iOfi  I 

Coupons  are  due  at  the  offire  of 
the  Bank  of  Montreal  in  l.ondon. 
Montreal  and  .New  5’ork,  and  its  is  | 
understood  that  those  due  on  Ajiril  , 
1  last,  which  were  not  paid,  will  now 
be  honored  on  presentation.  j 

The  interest  amounts  to  atiout 
half  a  million  dollars. 


5VE  OWN  AM>  OIFEK 

M6ntr(*al  Trtuiiway  Power  ronkpan>  r  r  Bond- 

I’ro^inrp  of  Ontan«»  lUinJ**  .  . 

Company  of  i  nnada  Bond’*  .  . 

Muntrea!  \Vat#*r  ^  Tower  rompart>  .V*/;  liond'«  . 

Tennians  l>iinited  .’iO-  Hond^^  . 

<  anada  Steatti'*hip  l.imited,  V*;  Hond^  . 

Dominion  Iron  &  Sfprl  (  u..  (  o^olidjtrd  Bnnd« 
Toronto  Towcir  t’ompany  Bond'* 

Trier  and  full  particulars  on  appliration. 


fit  Toronto.  M'tnlrDal,  Win- 
IMiTD'nton. 


Price  99.00  and  Inlcrcyt 


If  trC  DtHvr^ 


The  National  Bond  Co.  (Inc.) 

MOTREAL. 


ONTARIO  PLANS  Rl(.  1,0  AN  i  ' 

IN  IMTLO  STATLS  51  VRh  LT  'Iff* 
Toronto.--  lion.  Peter  Smith.  Pro-  *  t‘*'  ' 
vineial  Treasurer  of  Ontario,  in  two  Dour 
or  three  weeks  eX|ieets  to  float  one  ,  Mow 
of  the  iiiggest  loans  the  province  has  |  I-ake 
ever  made.  It  is  estimated  that  from  '  t)gil' 
$2u,00'>.0"'t  to  $22,0b'l,6f'"  will  be !  " 

needed  to  carry  the  administration  i 'Gili; 
for  the  balance  of  tho  provincial  j  Trim 
year,  w  hich  ends  on  October  31.  The  | 
great  bulk  of  the  funds  to  be  secured 
by  the  big  loan  will  be  ti.-ed  tor  Hy-  ti,, 
dro-i;ieetiie  Power  Commi.^sion  pur-  (ijiry 
po.ses.  Hon.  Mr.  .Smith  intimated  (lOu  d 
to-day  that  it  would  be  jirotiuble  h-  miiin 
w  otild  find  it  necessary  to  go  to  New  v,  hirl 
'i'ork  for  the  loan,  as  the  homoiiiu-ve 
money  market  has  not  entiely  aii- .' teresi 
sorhed  the  last  Provincial  loan,  and  half-! 
the  City  of  Toronto  bonds  are  in  the  Ter 
in;Lrkct.  Tiie.-t 


Dominion  Express  Riiilding. 


Rotal  Bank  Ruilding,  TORONTO 


Beausoleil,  Limited 


C.4PH  Al 


Town  of 


KENORA 


liidnsiriHl  eorporatiiiiis  need¬ 
ing  eiipitui  for  expansion  nnil 
detelopnienfs,  should  eoni- 
ninnieate  to  P.  0.  Box  No.  (>.5, 
Ottawa. 


Bonds  and  Debentures 


Ontario 


112  St.  James  Street 


Montreal 


BONDS 

Price :  Par  and  Interest 


W.W.Marsl5aJl 

&  COMPANY 
Investment  Bond  Dealers 
263  St  iasus  St,  Montreal 


U  rite  for  Dcncriptixe 
i  irrular 


.osk  11*  for  details  of  a  well  seenred  in- 
I  sioek  listed  on  >ew  York  and  ,5toii(real 


BANK  STOCKS 


CALL,  WRITE  OR  TELEPHONE  FOR  CIRCULAR  B.  2. 

NORTHERN  FINANCE  COMPANY 

MONTREAL.,  Que. 

II  ST.  .lOJIN  ST . Phone  .5Inin  2,5. 


.‘^glu.-iiay  .Monday  'l'uesd,iy  Wcdnc.sday  Ttiursifay 


Your  Lawyer  Dislikes 
Post-Mortem  Litigation; 


CommeriT  .  .  , 
*  Hoi-lielaea ... 
Merchant-  \.d 
Mol.'jon's 
Moiitrr.vl 
Nova  .'“lotia  . 

'  Ifoyal  . 


The  pulp  and  paper  in¬ 
dustry  is  now  Canada's 
largest  manufacturing 
export  industry. 


TENDERS  FOR  DEBENTURES i 


PROFIT 


f4eal''d  tender^,  rmirkod  ‘'I'ender;; 
for  DebeutureF"  will  be  received  hy 
;hc  undersigned  up  to  6  o'clock  p  m. 
of  Saturday,  the  Hth,  da.v  of  June. 
(921,  for  the  whole  or  part  of  the 
Pifteen  Thou.sand  Dollars  of  Deben¬ 
tures  issued  b.v  the  Board  of  Trus- 
;ees  of  the  Roman  Catholic  Separate 
School  for  School  Section  No.  4  of 
the  Townshiii  of  Calvert  in  tho  Dis- 
!iict  of  TemisUaruing. 

Tliese  debentures  arc  payable  at 
'he  expiration  of  Fifteen  yearr-  from 
he  6th  day  of  May,  1921.  Interest 
,kt  the  rate  of  is  pttyable  yearly. 
:'oiipons  covering  interest  are  at- 
atiached  to  debentures. 

The  highe.st  or  any  offer  no*  ne- 
ressarily  accepted. 

Information  regarding  debentures 
oiay  be  obtained  from  the  tinder- 
si.gned  or  from  Fred  A.  Day,  Barris¬ 
ter,  Sun  Life  Bidg..  Toronto. 

A.  I’KLI.ETIER. 

Secretary  Board  of  Trustees  of  the 
Roman  Catholic  Separate  School, 
for  School  Section  No.  4.  Town¬ 
ship  of  Calvert. 


He  dislikes  to  see  your  widow 
and  your  children  deprived  of 
what  you  intended  for  them 
because  of  a  dispute  over  a 
will  or  lack  of  a  will. 


S.ldom  have  profit  and  «.riiri(r  t»-n 
■•oi’ibinrd  to  ns  (rrat  nn  .\lrnt  as  in 
bonds  now  aiailabl..  Writ,  or  trlr- 
ptioTkr  for  information. 


riic  Brompton  Pulp  <fe 
Paper  Co.,  Limited  is 
one  of  the.  oldest  and 
most  conservative 
companies  engaged  in 
this  industry. 


BOND  PRICES 


I  SECURITY— THEN  PROFIT  | 

4.  ANGUS  Macdonald  &  Co. 

2.P.R.  BLOG.  TORONTO 


Hell  Telephone  . 

<  iiiiada  ( 'ernent . 

( 'edar  Raoifls . 

Dominion  ( 'otton . 

Dominion  Iron . 

Dominion  M  ar  Loan  19; 


Think,  then!  This  might  hap¬ 
pen  to  your  family  unless  you 
have  a  properly-made  Will. 

Have  you?  If  not,  you  should 
make  one  at  once,  and  you 
should  appoint  The  Union 
Trust  Company  as  executor, 
so  that  your  wishes  will  be 
carried  out  faithfully  and 
without  bias  or  legal  compli¬ 
cations. 


(.ET  lETHBRIDGE  ISSUE. 

Wood,  Gundy  &  Co.  and  the  Do¬ 
minion  Securities  Corporation  have 
been  awarded  an  i.ssue  of  $2,400,000 
Lethbridge  Irrigation  District  Bonds, 
at  93  71.  The  bonds  bear  interest  al 
the  rate  of  6  per  cent  and  are  for 
thirty  years,  and  are  payable  in  t'an- 
ada  and  New  York. 


Send  for  circular  derrrihir.g 
the  atiractite  issue  of  20-year 
bonds  being  c^ered  at 
W  and  interest. 


-Montreal  'Dec. 
-Montreal  Tram.  Dcbr 
N'ational  Breweries.  . 

t2uet>ec  Ky . 

Steel  of  Canada . 

Wayagamack . 

Vietorv  Loan  192'J. . . 
1)0.  192.3  .. 

Do.  1924  ,, 


UnOt«cl 


The  Financial  Times  ivsehes  a 
class  of  people  isho  are  interested 
and  able  to  boy  arestmest  secori- 
ties. 


Richmond  and  Victoria  Streets 
WINNIPEG  TORONTO  LONDON  •  Ent. 


1  ,  _ 

. 

.  .. 

1 

!(4  .50  95  10 

in  dO 

. 

■)’  93  W 

92  0.5' . 

97  10  97  .35 

<t7  15 . 

97  (10 

»  97  10  97  35 

97  15 . 

97  00 

105  . 
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)!  .50  9.k  .50 

9S,25  . 
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90  40 
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9S  40  . 
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)  95  00  95  00 
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THE  FINANCIAL  TIMES,  MOI/TREAL,  JUNE  4,  1921. 


Fifty-Eighth  Annual  Meeting  of 
The  Merchants  Bank  of  Canada 


Sir  H.  MottUto  Allan,  the  Prewdent,  Draws  Attention  to  the 
Prind|»al  Features  of  Bank'*  Progress  Daring  Year  of  Ex- 
pansion""  Bank  Now  Has  400  Branches  and  2,997  Share*  | 
holders. 


Statement  of  the  Result  of  the  Business  of  the  Bank  for  the 
Year  Ended  30th  April,  1921. 

The  Ncf  Profits  of  the  year,  after  payment  of  rharges.  rebate  on 
disrounts,  interest  on  deposits,  and  makint;  provision  for 

bad  and  doubtful  debts,  have  amounted  to .  ?l,102,S2i 

Premium  on  New  Stork .  .  l.WO.OOi 

The  balanre  brought  forward  from  30th  April,  1920,  was .  260,77' 


D.  C.  Maearow,  General  Manager,  States  That  a  Certain  Opti*;  —  iticuiar  stage  in  our  development  a  cet 

mism  is  Not  Only  Warrantable  and  Desirable,  But  Even'  Making  a  total  of . .  <bink.  not  only  warrantable  and  desiral 

«.  .in  .  ^  .  r  nrsn  nnn  •  i  .  .  o  •  i  begets  that  Stimulating  measure  of  eonstr 

L**«nbal — Reports  Gain  of  $7,000,000  in  Interest  Bearing,  disposed  of  as  follows:  through  the  practical  application  of  whit 

Deposits  For  Year.  !  Dividend  No.  1.32,  at  the  rate  of  12  per  rent,  per  annum  $274,623.69  |  w  ill,  m  due  course,  be  the  more  surely  an 

■  _ _ _  i  Dividend  No.  1.X3,  at  Ute  rate  of  12 per  rent,  per  annum.  2!I4,622.0«  Reaction  from  the  organized,  or,  ra 

I  Dividend  No.  1.34,  at  the  rate  of  12  per  rent,  per  annum.  .•!no.2.rl.4.S  w  ar  has,  no  doubt,  created  a  w  ide  anr 

The  fifty-eighth  Annual  Meeting  of  the  Shareholders  of  The  Merchants  j  Dividend  No.  13.3,  at  the  rate  of  12  per  cent,  per  annum.  .304,703.94  thought  and  word  and  practice,  Imt  it  i 

Bank  df  Canada  marked  the  close  of  a  satisfactory  year  for  the  Bank,  i  "n‘ .  !W.2.31.00  [the  .situation  is  steadying  down;  that  the 

The  annual  report  indicated  that  business  bad  been  w  ell  maintained  dur-  ,  Government  War  Tax  on  Note  Circulalion .  . .  .  '  ’'96.’38.3;4I  I  activolV^rrwS  but*^  mXw  bui 

ing  thS  period  of  readjustment.  I  Transferred  to  Reserve  Fund  from  Premium  on  New  Stork .  1 ,0.30,000.0()  flnaneial  foundation  for  the  years  to  rome 

Sir  H.  Montagu  Allan,  the  President,  in  his  address  on  behalf  of  the  j  Balance  carried  forward .  . 293,373.07 1  There  are  indications  that  the  monr 

Board  of  Directors,  dealt  particularly  vvith  the  main  features  of  the  pro- I  'go  7I3  xq-,  .-,0. stringent'and  that  the  general  liq 


Eada  suffered  severely  by  the  disappointing  out-turn  of  la.st  ycar'.s  West- 1 
ern  crops.  .Many  of  the  farmers  who  suffered  crop  failure,  or  partial 
failure,  were  facing  the  adverse  condition  for  the  second  and  even,  in  , 
numerous  cases,  the  third  year  in  succession,  while  those  vvlio  reaped  ■ 
^  good  yields  saw  their  prospective  profits  largely  swept  away  by  the 

^  declining  value  of  their  products,  with  the  result  that  "carry-overs  ’  have  ' 

14  1  v1  been  many.  Advances,  however,  for  legitimate  agricultural  purposes  arc  j 
inherently  safe  and  in  all  deserving  cases  our  support  as  if  properly- 
should  be  has  been  ungrudgingly  continued  to  our  large  and  growing 
clientele  amongst  the  farming  community. 

for  the  Crop  conditions  throughout  the  country  are  at  the  present  moment  I 

exceptionally  promising.  That  this  year's  actual  results  may  measure  up 
to  present  expectations  i.s  "a  consummation  devoutly  to  be  wished”,  for 
much  depends  upon  it. 

If  I  may  say  a,  w  ord  as  to  general  conditions  it  w  ill  be  one  of  tem-  i 
$1,402,820.61  pered  optimism,  having  a  tlue  comprehension  .of  the  many  difficulties 
1,0.30.000.00  whieh  require  to  be  met  but  having,  at  the  same  time  ,a  proper  appiM-- 
260,774.98  c-iation  of  the  actual  and  potential  riches  of  this  country.  At  this  par- 
.  _  j  Rjagp  j„  development  a  certain  optimism  is,  I  venture  lo 

<bink,  not  only  warrantable  and  desirable  but.  indeed,  essential,  for  it 
I  l)egets  that  stimulating  measure  of  constructive  effort,  energy  and  courage 
I  through  the  practical  application  of  which  the  obstacles  w  e  have  to  face 
I  w  ill,  in  due  course,  be  the  more  surely  and  readily  overcome. 

i  Reaction  from  the  organized,  or,  rather,  disorganized  conditions  of  ; 
war  has,  no  doubt,  created  a  wide  and  somewhat  varied  looseucss  of  i 
thought  and  word  and  practice,  but  it  may  now  be  safely  affirmed  that 
[the  situation  is  steadying  down;  that  the  outlook  is  not  wilhonf  its  bope- 
$1,273,63.3.11  j  ftji  and  constructive  signs,  and  that  a  number  of  basic  husines.s  forces  are 
,  work,  quietly  btif  surely  building  up  a  sound  economic  and 


greis  of  the  Bank  during  the  past  year  and  pointed  out  that  there  were 
now  400  branches.  In  addition,  there  was  a  steady  increase  in  the  num- 


Balanrr,  301h  .April,  1920 


REStRVE  FIND  ACCOUNT 


_ _  There  are  indications  that  the  monetary  position,  broadly  speaking, 

.g. -jj  is  less  .stringent'and  that  the  general  liquidity  of  rredit  now  in  evi'lenee  ! 

_ '1~  is  continuing  lo  develop  further.  | 

•Supply  and  prices  are  hemming  broadly  co-ordinated  to  demand,  i 
$8,400,000.00  thougli  it  must  be  said  that,  retail  prices  are  not  keeping  step  vvith  whole-' 


_  ...  .  ,  •  n  I  ,  uKiii  ..i|,rii,  . .  .T.-,.,.,.,,.,-,.,..,..  I  I  iiwu^ii  II  IIIII.SI  ne  sam  inai,  reiaii  iinces  are  nor  seeping  siep  vvnn  wnnie- 

ber  Of  shareholder.^  of  the  Bank,  the  tof.al  number  now'  being  .  7,  ss  i  gC  New' Stock . . .  1,0.30,000.00 j  .qgie  in  the  dow'nward  mov'ement.  A  levelling  in  this  respect,  it  is  obvious. 


against  2,622  a  year  ago.  an  increase  during  the  year  of  375. 

D.  r.  Macarow,  the  General  Manager,  in  a  constructive  address,  took 
the  view  that  at  this  stage  of  Canada's  development  a  certain  optimism  Average  Paid-Up  Capital  during  year 
was  not  only  warrantable  and  desirable,  but.  Indeed,  essential,  for  it  ||_  MONTAGU  ALLAN, 
beget*  tkat  stimulating  measure  of  constructive  effort,  energy  and  oour-  President, 

age  through  the  application  of  which  the  obstacles  the  country  now  has  to 

face  would  in  due  course  he  more  surely  and  readily  overcome.  Statement  of  Liabilities 

Mr.  Macarow'  also  referred  to  the  general  business  of  the  Bank  and 
pointed  out  the  largo  measure  of  assistance  which  was  given  to  the  in-  j  .Shareholders. 


dustries  of  the  country,  including  support  in  full  measure,  to  our  largest  capital  .Stock  paid  in . . . * .  $10,500,000.06 


M~4'n  oivroo  ■  place  (as  sooner  or  later  it  will)  before  the  dead  lor!*  between  i 

..  i  buyer  and  seller  can  be  effectively  broken  and  activity  in  trade  supplants' 

’age  Paid-Up  Capital  during  year .  $9,738,196.00  stagnation.  %  j 

•  -  »»  t pf  n- ~ these  developments  are  fulfilled,  as  wages  and  labor  are  re-aligned  : 

MONTAGU  ALLAN,  D.  C.  MACAROw,  j  to  new  comiition.s  anii  a.s  Im.'iine.ss  finally  ab.sorbs  the  varied  losses  of  1 

President.  General  Manager.  .stabilization  on  the  new  level  will  become  an  accomplished' 

fact  and  progress  along  sound  and  more  enduring  lines  may  be  con-! 

Statement  of  Liabilities  and  Assets  at  30lh  April,  1921.  fidcntiy  looked  for.  > 

I  Altogether,  and  in  .•»  w'ord.  it  is  not  difficult  to  be  an  optimist  a.s  to 
LIABILITIES  jibe  future  of  "Canada  Unlimited",  to  borrow  the  apt  expression  recently  ' 

1.  To  the  .Shareholders,  •  1921  used  by  an  eminent  Canadian.  *  i 


individual  source  of  production  and  wealth— agriculture.  This  is  re¬ 

flected  by  total  current  loans  and  discounts  of  $109,183,ono. 

At  the  moment  special  reports  of  the  Bank  indicated  that  crop  con¬ 
ditions  throughout  the  country  were  at  the  present  exceptionally  pro¬ 
mising. 

Report  of  Board  of  Pireclors. 


j  Rest  or  Reserve  Fund . 

Dividends  declared  and  unpaid  . . . 

Balance  of  Profits  as  per  Profit  and  Loss  Account  submitted 
herewith . 


2.  To  the  Public. 

Notes  of  the  Rank  in  Circulalion . . .  13,918,970.00 


$10, jOO, 000.00)  In  conclusion  1  would  like  to  expre.ss.  which  I  sincerely  and  unatfeefed- 
**'|50.00l).00  ly  do.  my  endorsement  of  the  President’.s  words  of  appreciation  as  to  the 
406,.)6t.ii  (devotion  to  duty  and  general  eflSeiency  of  the  staff  of  the  Bank,  evident,  in 
‘>03  1"  07  ■’  during  the  .strenuous  and  exacting  transition  period 

^  through  which  we  have  been  moving  during  the  course  of  the  past  year 

«cp,r.  j 


There  being  no  discussion  by  the  Shareholders  the  President  then  put 


,,  ,,  .  Vnnnni  .  -8,733,831.75 ,  tho  motjon  for  thc  adoptioii  of  thc  Aniiual  Rcport,  which  w as  UDanimouslv 

The  President.  Sir  H.  Montagu  Allan,  m  presenting  the  Annual  Report,  D^poMts  bearing  interest  including  interest  accrued  to  date  of  i  carried.  • 


spoke  as  follows  ;  — 


1  beg  to  submit  the  Fifty-eighth  Annual  Report  and  Statement  of  The  Balances  due  to  other  Banks  in  Canada 

„  Anrii  looi  tnirrthrr  Balances  due  to  Banks  and  Banking  Correspondents  in  the  United 

^rchants  Bank  of  Canada  for  the  year  ending  the  .0th  April,  19-1,  togcthei  kingdom  and  foreien  counirie.s  _  _ _ 


Merchants  Bank  of  Canada  tor  me  year  enning  me  .um  apt..,  i.-r,  rugcru..  kingdom  and  foreign  countries  ... 

with  the  statement  of  the  Profits  for  the  same  period.  Bills  payable . .  142,907.00'  '  '  "  _ . . 

The  "enerai  depression  in  business  which  has  been  felt  to  a  greater  or  Acceptances  under  I.etters  of  (  redil .  744.102.41  j  Board  of  Dircclors. 

lesser  degree  in  every  country  in  the  world  for  some  months  past  has  Liabilities  not  included  in  the  foregoing . . . I  On  motion  of  Mr.  Alfred  Piddlngton.  seconded  by  Mr.  S,  M.  Baylis. 

I  Bser  8  ^  .  .u  T,  h,.*  r..,.  ,v.o  inu,-  •  — - -  .Mes.srs.  .lohn  Patterson  and  t  olin  <  ampbell  were,  by  unanimous  vote. 

affected  the  business  of  the  Bank  to  some  extent,  but  wc  hope  the  lo  S190.3W,409.29 '  appointed  scrutineer.',  and  directed  to  cast  one  ballot  for  the  election  of 

point  of  the  depression  has  been  passed,  and  that  there  will  soon  be  a  - - the  following  persona  as  Directors  :  — 

change  for  the  better.  In  the  meantime,  although  -we  do  not  feel  there  i.v  ASSETS  i  “^‘1*  W-  Montagu  Allan,  Mr.  F.  Howard  Wilson.  .Sir  Frederick  Orr  Orr- 

...A  fA-  .nrifttv  in  reffnrd  (n  the  future  DrosDcritv  of  this  countrv  wo  Current  Coin .  $4,198,128.86  Lewi.'.  Bart.;  Hon.  c.  C.  Ballantyne.  .Mr.  Uarqiihar  Robertson,  Mr.  Geo.  L. 

ajiy  cause  for  anxiety  m  regard  to  k!  v  ^  hero.-*  i.ndrr  Dep««it  in  the  Central  Gold  Reserves .  4,200.000.001  Cains,  Mr.  Alfred  B.  Evans.  Mr.  T.  Ahearn.  Et.-Col.  Jas.  R.  Moodie,  Hon. 

feel  called  upon  to  advise  our  eu5tomer.s  to  be  veiy  cautious  befoie  und.r-  Ogmlnion  Notes .  9,671,913.2.3  I.orne  C.  Webster.  .Mr.  E.  W.  Kneeland.  .Mr.  Gordon  M.  McGregor,  Mr. 

taking  new-  commitments.  The  coal  strike  in  England,  which  will  no  doubt  Notes  of  other  Banks .  1. 242,7.34  .tK)  .lohn  Baillie.  Mr.  Norman  J.  Dawes,  Mr  R  H.  McMaster. 

result  in  the  lo's  of  a  great  deal  of  trade,  and  the  unrest  and  discontent  Cheques  on  other  Banks .  8,604,047..32|  rhe  ballot  having  been  cast  the  Directors  as  named  w  ere  declared 

a>,  tbe  ..mtrus  ot  Lurepo,  rl.o  «  S  '■‘“■“I  "■  T.„  TN.nl.,. 

■  .i.n.'-P'-p"  :-:-bp.o,o  .p,.  p„.| 


120,901..349..36'  It  was  moved  by  Mr.  .lohn  Patterson,  seconded  by  Mr.  W.  B.  Black- I 
4,766,000.82  ader,  that  Messrs.  Vivian  liarcourt  and  Gordon  Tansicy.  of  Dcloitte, 

.  _  •  Blender.  Griffiths  &  ("o..  be  appointed  auditors  of  the  Bank,  to  hold  office 


Kingdom  and  foreign  countries . . .  .307.107.91  until  next  annual  meeting.  The  motion  was  unanimously  adopted. 

■  Il<p  940  AAT  /ID'  .  •  x  '■ 


Surplus 

Funds 


fnr  havif'z  swplus  funds 
u-f  can  cffT  an  unusualiy 
(iltrartiv;  tvfi’stmsnt,  carrying 
ahs"luls  security  o<  princips!, 
zeitk  iii^lt  income  return. 

This  security  is  safe-uarded 
irnn:  the  standpoint  of  uss'ts, 
uthile  earnings  are  sufficient  to 
pay  dividends  several  times 


V  Particulars  upon  request, 

|f)USSQtW»D>'CMBINr 

tHVMTMRMT  SAMKCflA 

V2  hin?  St«  Eaisty  Torontoa 


Stocks 

Lands 

Mines 

Ontario  and  Western 

Lands 

Gold 

Stocks  and  Properties 

Information  and  advice  glad* 
ly  given  upon  rcqnest. 

Union  Finance  Corporation 

2«  Adelaide  St.,  M  est, 
TORONTO. 


serious  financial  problems,  which  have  got  to  be  reckoned  with,  but  no  Kingdom . . 

man  in  this  country,  who  is  strong  and  healthy,  can  afford  to  be  a  pes.slmist  Balances  due  by  Banks  and  Banking  Correspondents  elsewhere 


pose  a  vote  of  thanks  to  the  Chairman  and  the  Director.s  of  the  Bank  for 


for  any  length  of  time.  The  known  and  undeveloped  resources  ai-e  suffi-  Canada  and  the  Urnted  Kingdoin  ..........  1,783, .398. .36  j  manner  In  which  they  have  rarried  on  the  work  of  the  Bank 


’  ,  ^  .  ,,  Dominion  and  Provincial  Government  Securities,  not  exceeding 

clent  to  Insure  future  prosperity.  market  value .  .  11,039,323.89 

It  is  gratifying  to  be  able  to  tell  you  that  our  London  Office,  which  w.is  Railway  and  other  Bonds,  Debenture.s  and  Storks,  not  exceeding 
refarred  to  last  year  as  a  new  venture,  is  now  w  ell  cstahiahed  and  is  build-  market  value  . . .  . . . . . .  3,020,039.08  ] 


.  <  anadian  Municipal  Securities  and  British,  Foreign  and  Colonial 

lug  up  a  valuable  and  profitable  connection.  .  „  ,  Public  SecuHties  other  than  (  anadian .  . 

In  New  York  wo  have  acquired  an  excellent  building  in  the  heart  o  Call  l.oans  in  Canada  on  Bonds,  Debentures  and  Stocks . 

the  financial  district.  No.  38  Wall  Street,  and  our  Agency  was  establisherl  call  Loans  elsewhere  than  in  Canada . . . 

there  on  the  28th  March  last.  The  building  has  been  remodelled  to  .'Uit 
our  requlrementa.  and,  a.s  a  result  of  the  change,  wc  aulicipatc  increased 

business  and  r  aded  prestige  for  the  Bank.  Current  Loans  and  Discounts  in  Canada  (Ics.s  Rc- 

■Wo  TDoy^i  into  our  new  office  on  King  Street.  Toronto,  early  in  May,  bate  of  Interest) .  $109,183,392.80 


II  im  3'>' so  the  pa't  year,  which  has  been  one  of  unusually  complex  diffieul-  : 

II,  J  gypp  thankful  for  the  report  they  have  presented  * 

xo-xiii-.qiis  to-day.  and  that  if  they  keep  on  presenting  such  reports ‘wc  shall  keep  on  I 
iiiankins  Ihem."  ; 

13  133  737  77!  3'his  vote  of  thanks  was  immediately  carried,  w'iih  applause.  ! 

7’o09’o‘il.3S  * rre.sident— “Eor  myself  and  the  Directors  1  must  express  our' 

3' I64' 138*67  gratitude  to  you  for  this  expre.ssion  of  appreciation  of  the  work  wc  have  j 
11 done  during  the  past  year.  ft  has  been  a  diffieiilt  year  during  this  re-  i 


■W*  movcid  into  our  new  office  on  King  Street.  Toronto,  early  in  May,  bate  of  Interest) .  $109,183,392.80 

aAd  w»gro  Mtfftfled  It  will  be  appreciated  by  our  customers  and  all  those  Loans  to  Cities,  Towns,  .Municipalities  and  School 

who  are  intereated  In  the  Bank,  and  w  e  hope  when  any  of  the  sbareholdera  Districts .  3,083,602.90 

are  Vtsiting  Toronto  they  will  not  fail  to  see  it.  The  building  as  well  as  — - - — 

the  location,  Is  a  great  improvement  over  our  former  premises,  and  we  con-  Current  l,oans  and  Disrounts  elsewhere  than  in  Canada  (less  Re- 

fidontly  expect  corresponding  results.  We  were  fortunate  in  having  let  bate  of  Interest) . 

the  contract  before  the  advent  of  the  very  high  prices  for  la.bor  and  lua-  Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra . 

terial.  Estate  other  than  hank  premises . 

nanir  Wxi  inn  Ovcrduc  Debts,  estimated  loss  provided  for. . 

Dana  aas  xww  nrancncat  Bank  Premises  at  not  more  than  cost  dess  amounts  w  ritten  off  and 

after  crediting  amount  received  in  respect  of  Premises  trans¬ 
ferred  lo  The  Merchants  Really  Corporation.  Limited). . . . 


During  the  year  we  opened  12  new  Branches  and  established  11  .'Uh- 
Agencies  on  regular  Branch  basis.  Three  Branches  were  closed,  while  12 


..fw  ^nA  a  cviir  ♦r.fal  nitnthAr  ’Tiran..h<.u  !  Dcpcsit  with  the  Minister  for  thc  purposcs  of  thc  Circulation  Fiuid .  4.30,000.001 

u  ^  ano  ^  ®  Branches  other  Assets  not  included  in  the  fore^ing .  8.33,9.36.29'  « .  ..wa.t.iii«a..ii  At  lorKiana  i.aKc,  a  steady  growth 

la  BBW  sou.  -  -  ’0  fbc  scope  of  operations  continues 

in  order  to  provide  for  our  growing  business  in  the  uptown  district  of  $190,367,109,291  "hile  from  the  various  new  prospec- 

MOntreal  and  to  prepare  for  future  requirements,  it.  was  deemed  advisable  I  Porcupine. —Decision  of  the  Hoi-  five  fields  there  are  rrport.s  of  new 

10  icquire  another  uptown  site  on  St.  Catherine  street,  and  we  have  H.  .MONTAGU  ALLAN,  D.  C.  MACAROW.  ]  linger  (  onsolidated  lo  go  ahead  fmds  and  favorable  dcvolonments 

accordingly  purchased  the  northeast  corner  of  .st.  Catherine  and  Drum-  Resident.  General  Manager- 1  "  Rh  a  preliminary  survey  of  its  which  hold  out  big  hope  for  the  fu 

roond  streets,  a  site  probably  unequalled  in  point  of  location.  It  is  the  1  newly  acquired  water  power  at  Kct-  (ure 

or  THB  llWTOnS  TO  THK  SHAKEHOLUCItS  OF  THE  j  fl’,  "l','"'  1^  '1;“  """Z 

As  mentidA«d  in  last  year’s  report,  a  further  i.sRUc  of  ?2.10o.ooo  of  .  itattttiAW  b.%.  iv  ur  At  aua.  ’  torprotod  as  an  indication  of  the  do-  fipids  has  overv  indication  of  hernmt 

nSir  stork  ^as  made,  making  the  paid-up  capital  of  Ihe  Bank  $10.r»00,0(io  In  nn-urdance  with  tiir  provisit^  ttf  sub->rrlions  10  and  2*3  o.  section  otij  termination  of  this  company  to  take  a  rcalitv  and  is  rccrivin"  thr  full 
and  by  the  transfer  of  the  premium  on  the  new  stock  to  the  Rest  Account,  of  •''^L  i  ;  \  t  .'adequate  precaution  to  preclude  anv  support  of 'ail  those  who  a’re  inter- 

the  Rest  now  stands  at  $9,450,000.  \\e  l.avv  examined  the  aW  Balance  .shoot  with  the  IV.ok.' o  .\e^  reourrenee  of  I.  estVd  in  the  district  which  U  is  ro- 

Tho  Sharsholders  of  the  Bank  now  number  2,997.  a.-,  against  2.622  in  !  "">7,  at  the  Chief  Office  of  the  Bank  and  with  the.  signed  returns  fn>mi  ^  •  ^cdro-electric  cnergv  posed  to  serve  * 

1920,  being  an  Increase  of  379  during  the  year.  ;  Branches  and  .\goneies  and  have  cheeked  (he  oash  and  venlicd  the  securities  ,  n.  aro  eiectr.c  cneuv  .  posea  to  .  orve. 


$69  427  380  17  p Period,  and  there  have  been  many  anxieties  connected  with  I  IfJ 

’  “  ’  '  :  the  management  of  a  Bank  of  this  magnitude.  But  on  the  whole  overv-  f  MU 

thing  has  gone  very  well;  and  I  thank  you  for  this  renewed  expression  of !  llJ 
:  confidence  and  approval.”  i  IH 

i  This  concluded  the  husines.s  of  the  meeting,  which  then  adjourned,  i  U 
112,269,195.70  j  Electinii  nf  Officers.  |I| 

1,149,019.1.31  At  a  subsequent  .special  meeting  of  (he  Directors.  Sir  H.  Montagu  S 
744,102.41 '  Allan  was  re-elected  President,  and  Mr.  F.  Howard  M  ilson.  Mcc-Prc.si-  ZJa 

612,923..39;  dent.  lU 

310,046.01'  - ^ - — - - - -  ||| 

IWATFR  PnWFR  PIANQ  iThe  expensive  ex-perienee  of  the  past  111 

1,220,786.14  rUfftH  I  Lnliw  fall  and  winter  is  still  fresh  in  the  |i| 


AT  HOLLINGER  MINES 


The  expensive  experience  of  the  past 
fall  and  winter  is  still  fresh  in  the 
memory  of  these  gold  miners. 

At  Kirkland  Lake,  a  steady  growth 
in  the  scope  of  operations  rontinue.s. 
while  from  the  various  new  prospec- 


$190,367,409.29  „  -.  .  .  ,  ,  ,  "hilP  from  the  various  new  prospec- 

I  rorcupine.-Deeision  of  the  Hoi-  five  fields  there  are  reports  of  new 
H.  .MONTAGU  ALL.4N,  D.  C.  MACAROW,  ]  linger  Consolidated  lo  go  ahead  fmds  and  favorable  developments 

President.  Generil  Manggcr- 1  "  ith  a  preliminary  survey  of  its  which  hold  out  big  hope  for  the  fu- 

I  newly  acquired  water  power  at  Kct-  turc. 

REPORT  OF  THE  AUDITORS  TO  THE  .SHAREHOLDER.S  OF  THE  I  (  onstriiction  of  light  narrow 

MERCHANTS  BANK  OF  CANADA.  run  ot  ,.i rat  sunitu ante.  it  is  in-  -auae  railwajs  to  the  outlying 


treat  significance. 


Construction  of 
uae  railways  to 


liaht  narrow 
the  outlying 


.  icivT.nA:v  I.-S  or  m  ’  torprotod  as  an  indication  of  the  de-  fipiaR  has  ever'v  indieafinn  nf 

In  aeeortlanee  with  the  provisious  of  ^'jL-'^c-’tions  10  :md  -Al  of  .'’^celion  .36:  termination  of  this  company  to  take  a  reality  and  is  receiving  the  Ml 


Why  Not 
6  to  9% 

o 


PpopIp  Ttho  mak®  TTion^'y  arc  UiC 
not  satisfied  m  ith  low  interest  V|  J 
ill  thpir  savings— thpy  it;-  |^|j 

lipl  ^  ■•sr  in  spruritlcN  that  yield  ihu 

III  high*  St  pos.-siMr  return  vvlflj  ?  J 

viafcty — hjt  safety  mu5t  *k;  th  L  1 
hrt  first  4  onsidc! ation.  |  g 

Uh.T  Not  Put  Voiir  OolhiPN  to  I  I 

rn  >Vc.rk  Uhere  Th^r  Uill  f  ■ 

I  Ig  .  Increase  Tlieir  Lain-  *1  ■ 

M  ing  rower? 

^1  None  of  the  sccuritiF*  on  onr  ■  ■ 
PJ"  list  yield  icsii  than  and  1  ■ 

|||  .^onir  of  ilirm  I'Ptuin  as  high  t  1 
Iff  ■*' r  over.  Tho>  are  all  v».ell  I  I 

IIU  s.afoncd  liund.*:  '  ith  a  ready  I  S 
•|l  market,  in  ca.-e  you  want  to  (  J 

iy  Ip 

If  you  have  any  mon''y  lying 
irilp-  and  can  rva  c  fi  little  eaej^  an 
month,  voij  can  buy  good  bonds  jll 
from  ii.«  oil  our  partial  payment  fen 
plan  of  ;:(r t  a^h  and  JfJ 

monthly.  Ml 

I.et  I  h  TeH  ^oii  J\Um1  Wf  Have  ■|| 
To  Offer— >\ire  or  l|H 
'  rhone  fop  ParUeulurs.. 

•J* 

Truax,  Higgins  Co.  !jj 

;  M  E.sr.vfEvr  Bi\hhRs  Ip 

i:  SI.  John  SI.  Main  3fll»  |1| 

MO-NTHKAI..  Jp 


^4,  T  It  ’  t  t.  II  A.  '  OM  H  0  M  H 11 K  .T I  •  AH  o  .  \  P  PI  I .  p;;  .  Miia  H  T  a  ainrrriH  T I  mr  aunnR  T  iir  vrav  Hiiu  I  uuno 

i’  nnrf  Mr  Bhiekwcll  M.-j  ,„pee  vvilli  such  entries.  We  niso  nftended  at  some  of  the  Braiielie.s 

r  xV  Blackwell  had  been  a  Dire  - :  the  year  and  .  heeked  the  cash  and  verified  the  .'ceurities  held  at  the 

* vf  V  of  the  Bank  for  .vears.  end  was  a  man  *^F:'dj,tos  of  our  attend.anees  and  found  them  lo  agree  with  the  entries  in  regard 

vor.y  high  character  and  a  most  lovable  disposition.  He  acted  in  my  place  (iH>rcto  in  the  fiook.s  of  fhq  Bank.  ' 

dating  the  lour  vears  I  was  absent  in  the  affaits  of  the  Bank,  and  his  lo.ss  |  \Y,,  have  obtained  all  the  inform.alion  and  explanations  we  have  required. 

y®**.'"  Srcatly  felt  by  all  of  us.  Mr.  Andrew  .1.  Daw'es  was  appointed  j  jg  g,,,.  opinion,  Ihe  transaetimi.s  of  the  Bank  whieh  have  ctime  under  our  notice 
Mce-Prciident  in  his  place,  and  during  the  few  months  he  occupied  that  |  fipcn  within  the  powers  of  the  Bank,  .and  the  above  Balance  $hcrt  i>  properly 
pulition  his  good  judgment  was  of  great  assistance  on  many  occasions,  and  |  drawn  up  so  as  to  exhibit  a  true  and  correel.  view  of  the  state  of  the  Bank's  affair.', 
his  death  was  very  deeply  regretted.  Mr.  Thomas  lyong  had  been  a  Direc-  according  to  the  best  of  onr  information  and  the  r.xpl.anations  given  to  us,  and  as 
ter  and  our  Ontario  rcpreseiitafive  for  many  years.  Our  business  In  Hint  shown  by  the  books  of  the  Bank.  I 

Province  has  shown  sati.sfactory  progress,  which  in  uo  small  measure  was  V  IVI.W  li  VRCOUR  T,  1.  ,  ! 

du*  to  Mr.  Long's  exertions  on  our  behalf.  GORDON  TA\.<Li;'\',  ;  "ciiiors.  , 

„  „  ,  „  ti'f  the  firm  of  Dcloitte,  IMcndcr,  Griflitlis  Co.) 

New  -Members  ou  Board  of  Directors.  Montreal,  23rd  May,  1921.  1 

The  position  of  Vicc-rresident  was  filled  by  the  appointment  of  Mr-  ! 

F.  Howard  Wilson,  and  the  vacancies  on  the  Board  were  filled  by  the  Adoption  of  Report. 

appointment  of  Mr.  .lohn  BalHie,  Mr.  Ross  H.  McMaster,  and  .Mr.  Norman  .1.  ,  .  .  ..  ...  ...  ^  ^  ' 

DnWres.  These  gentlemen  are  all  well  known  business  men  of  high  char-  Jdoving  the  adoption  of  the  report  ^ir  Montagu  Allan  said  : 

acter  and  standing  in  our  community,  and  I  am  sure  their  advice  and  assist-  .  ‘  *  very  little  to  add  to  the  report  1  have  already  presented. 

adce  Will  prove  very  valuable  In  the  management  of  the  affair.'  of  the  ’  J*''*' 

advisable  to  make  a  new  issue  of  notes  oi  the  Rank.  in  connection  will) 

We.  in  common  with  the  Director.'  of  the  other  Banks  in  Montreal.  communicated  with  His  Royal  Highness  the  Prince  of  Wales  ask- 

subBcrlbed  on  behalf  of  the  Bank  lo  the  Fund  raised  for  McGill  Univcrsilv  'f  ‘  ‘'’“.■."f"  “y*'  ‘  t ' 

by  the  campaign  last  autumn.  We  felt  called  upon  to  do  this,  as  wr  arc  .FLs  Royal  Highnes.s  very  sranousl.v  permittee  u.s  lo  do  so_  It 

«fe|it.T  indebted  to  the  University  for  the  coiir.'c  of  Irctures  on  Ranking  ?  considered  an  excellent  fikeness  of  ‘h®  rrinee.  as  we  I  as  an  c^^celleni ly 
and  for  the  lectures  in  the  School  of  Uommercr.  Thh;  School  has  flevei:  hn  wiLLT  wHh  then  •>  ‘  •• 

opml  into  an  important  part  of  the  Faeulty  of  Arts.  We  consider  the  work  I  rrepidenf  then ^invfi^d  Snv  question-*  from  the  .'Shareholders  and 

ihf  ™  w,7r,;nn  i '■ 

Canada,  and  it  is  only  b.v  the  education  of  the  young  men  that  the  progress  The  General  Alauagrr’s  .Address,  I 

of  the  country  can  be  maintained  in  competition  with  the  other  nations  .  ' 

Of  the  world.  Wc  hope  our  action  will  receive  your  unanimous  approval.  The  General  Manager.  Mr.  P.  U.  Macarow.  in  rising  to  make  hi.s 
The  Director*  have  pleasure  in  stating  that  the  members  of  the  staff  annual  address,  waa  received  with  much  applause  by  the  Sbareholder.s. 
as  a  -whole  have  performed  their  duties  in  a  satisfactorv  manner,  and  thev  He  said  :  — 

recognize  that  the  success  of  the  institution  is  largely  due  to  their  loyalty  Following  the  Pre.sident's  concise  yet  comprehen.siv e  revi-'w  of  the 
and  co-operation.  '  '  "  situation,  as  reflected  in  the  year's  siatements,  there  i.s  little  left  for  ni" 

All  the  various  Offices  of  the  Bank  have  been  inspected  as  usual  dur-  io  add  beyond,  perhaps,  a  word  or  two  by  way  of  amplification.  ' 

i&lr  the  paat  twelve  iMntbs.  It  will  be  observed  thi-it  in  compai  i.son  with  last  year's  figures  our 

Total  Assets  show  a  shrinkage  of  about  S7.hu«>.0i'0.  or.  roughly. 
which,  in  view  of  all  the  surrounding  circumstances,  must  he  regarded  as 
a  satisfactory  showing,  the  liquid  position  being  well  maintained  the 
w  bile. 

The  trend  of  our  interest-bearing  deposit.'  for  the  same  period  has 
been  steadily  upward,  an  Increase  in  that  Department  of  about  $7.onn.tHm 
being  show-n,  but  this  gain  has  been  more  than  off.sot  by  Ihe  decline  in  ' 
the  total  ordinary  deposits.  A  year  ago,  however. '  uiulcr  the  heading  of 
Demand  Deposits  a  sum  of  about  $8,0U0.0U0  stood  to  the  credit  of  the 
(ioverument  in  connection  vvith  Victory  Loan  payments.  This  amount,' 
which,  of  course,  was  of  a  purely  tcmpo'cary  uaturc,  was  withdrawn  dur¬ 
ing  the  year  so  that,  after  making  allowance  for  it.  the  Total  Deposits 
and  Total  Assets  about  held  their  own,  a  satisfactory  achievement  wc 
have  no  doubt  you  will  agree. 

Current  Loans  and  Discounts,  apart  from  loans  to  cities,  towns. ; 
municipalities  and  school  districts,  staml  at  $109,183,000  as  against  $113.-  ' 
198,o0o  last  year,  a  reduction  of  $1,000,000  in  the  twelve  months’  pcrio<l. 

It  will  be  seen,  therefore,  that  this  Bank  contiinies  to  extend  its  ample  ' 
share  of  as.sistancc  to  the  industrio.s  of  the  country,  including  support. ! 
in  full  measure,  to  our  largest  individual  source  of  production  and  wealth, 

—  agriculture.  i 

In  this  latter  connection  It  ni.ty  be  said  that  the  situation  in  Can-* 


AT  ANNUAL  MEETING  OF  MERCHANTS  BANK. 

Those  present  at  the  Annual  Meeting  of  The  .Merchants  Bank 
of  Canada  included  : — Sir  H.  Montagu  Allan,  Mr.  F.  Howard  Wilson, 
Sir  Frederick  Orr  Orr-Lewls,  Bart.;  Mr,  Farquhar  Robertson,  .Mr. 
George  L.  Caios,  Mr.  Alfred  B.  Evans,  Mr.  T.  Ahearn,  Lieut. -Col. 
Jas.  R.  Moodie.  Hon.  Lome  C.  Webster,  Mr.  E.  W.  Kneeland.  Mr. 
John  Baillie,  Mr.  Norman  J.  Dawes,  Mr.  R.  H.  McMaster,  Directors; 
Mr.  D.  C.  Macarow,  Osneral  Manager,  and  Messrs.  A.  Piddlngton, 
D.  KingbPro,  J.  E.  Hayden,  R.  S.  White,  J.  Elrasly,  B.  Panet  Ray¬ 
mond,  Colin  Campbell.  John  Patterson.  E.  Fiske  (Joliettc),  J.  J. 
Fiake,  S.  Bl.  Baylis,  Walter  WTlson,  W.  B.  Blackader,  Thos.  Staple- 
toa  (Oshawa),  Gordon  Tansley,  W.  C.  Finley,  G.  R.  M.  Sims.  R.  H. 
Arkell,  W.  J.  flaucan,  W.  B.  Harshaw-,  W.  G.  Hinds,  J.  M.  Kllbourn. 
H.  It.  Littlo.  B.  B.  Loueks,  H.  Maccullocb,  T.  A.  .McKay,  A.  Mc- 
Fsdjren,  F.  L.  McGacben,  W.  A.  Meldrum.  T.  E.  Mcrrett,  J.  Gillespie 
Muir,  A.  B.  Patterson,  W.  M.  Ramsay,  W.  B.  Lcitcb. 


HELP  THE 

VICTORIAN  ORDER  OF 
NURSES 
TO  CARRY  ON! 

$50,000  Urgently  Required 


Over  4000  Mothers  and  their  new-born 
Babies  were  attended  to  in  1920  and 
nurses  supplied  to  5  Baby  Health  Centres. 
106,101  calls  were  made  in  a  year. 


Please  make  all  elieques  payable  to 

VICTORL\N  ORDER  OF  M  RSES,  61  Bishop  Sircct 

D'»'r/»  the  Compliments  of  The  Financial  Times. 


< 
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Our  June 
Investment  List 
Is  Ready 

A  ropy  of  this  list  uill  prove  of 
lalur  to  ln\rstor»  drsirous  of 
sroiirinc  a  '‘election  of  llj"  loar- 
ket’s  best  ufferincs  in  Invest¬ 
ment  lk»nds  at  remunrrallvr 
prices, 

I'inancial  condition*  were  never 
more  fiivorabl**  for  the  purchase 
of  such  securities.  Well  t»c4’ur<‘ 
ed  and  with  hijrh  interest  yield 
they  constitute  a  particularly 
nttractive  investment  opportun¬ 
ity. 

May  we  send  you  our  list  of 
siicaestions?  A  post  curd  re¬ 
quest  will  brin(  it  you  by  re- 
turn  mail. 

HANSON  5R0S. 

/nrstjrent  Secun/i'ea 

160  5i.  Jajnes  5i.Moikire&l 


j  -  '  ■  "  '  .1  .  ,  ,  ,  .  liUiriisH  INCO.MK  TAX. 

!  _  May  13th.  1921. 

HINT^  to  INVFQTORQ  .oc. 

i  X  W  A  k.  J  M  ^  M  1  I  W  W  ,  J  IpnouKh  to  insert  a  letter  from  me  on 

I  the  above  subject,  and- as  a  fresh  j>oint 

, _ •  _  I  has  now  arisen,  1  am' taking  the'lib- 

~~  '*  '  I.— I.  .  Ill  .  .  I  .1  .  .Z-J  |crty  of  writing  you  asatn.  Tam  now 

(.'.VN.xn.X  STK.X.Mi^l-l IP  TINES  1ST.  doubles  on  itself  again  and  again.  .so|yield  and  should  also  show  apiprecia- ■  teniber.  Pieroe-.Vr  row  had  quite  a  | infoi  n't  ;  our  j  eadera  that  i 

MOnTtl.VCK  TOLD  BONDS.  that  in  travelling  from  one  point  to  tion  ia  value  under  more  favorable  ri.se,  but  since  its  last  quarterly  state-  ^  result  prolonpml  negotiations 

;  haic  been  catiiasscd  to  bus/  Can-  another,  distent  perhaps  23  miles  In  general  condition.^  :  ment  has  lost  mo.st  of  it.  Wall  Street  Hcvent*c.  all  persons 

ada  Steamships  pold  bonds  j  p.r.  riur  a  straight  line,  it  will  actually  trav-  Ten  shares  of  Dominion  Bridge  has  had  nothing  but  one  setback  after  receiving  income  throogn  a  British 

1943.  first  nrortr/ayc  at  $G8.oi'.  .4rc  ersc  a  distance  of  .>0  or  60  miles  in  common,  which  can  be  ptirchased  , another  and  it  is  only  a  matter  of  ^’’ust  arc  entitle.l  to  reoovoo'  of  tax 

'  these  bonds  realty  a  first  niortyjpe.’  making  those  20  and  will  often  travel  around  75.  This  stock  piats  S  pi.c.  at  |  time  when  more  constructive  forces  'u  exactly  the  same  \ca>  as  if  no  trust 

Do  you  eonsider  these  bonds  as  one  for  niile.s  in  a  direction  oppiosite  to  that  par  and  the  yield  on  the  investment  will  be  at  work.  This  will  result  in  s  a  • 

■of  the  hiphest  prade  security?  In  of  its  ultimate  or  true  course.  around  present  prices  would  be  some-,  better  prices  than  prevail  at  the  p>res-  PO'''*'”'''  of  residents  abroad  m 

I  TAr  riiianrial  Times  of  the  \4th  in-  “Furthermore.”  Mr.  Dow  said,  "the  thing  like  10^  px-.  ;  ent  time.  It  is  not  within  our  puo-  Po'^Hon  to  Briti.'-h  Income  ax  Is, 


I  have  been  canvassed  to  buy  Can-' 


The  piosilion  of  residents  abroad  in 
relation  to  Briti.-'h  Income  Tax  Is, 


stant  there  is  a  report  of  Canada  course  is  full  of  eddies  which  keep  the  In  the  pulp  and  papei-  list  the  pnr-  |  vince,  however,  to  try  and  diagno.se  ihercfore,  as  follow.s  . 

Steamships  showing  first  mortgage  straws  on  its  surface  twisting  and  chase  of  10  .shares  of  Spanish  Hiver  |  the  ups  and  down  of  the  Wall  Street  ^  !  subjects  c-an  lecover 

t  *1,633.293.37.  and  funded  debt  n  p.c.  turning  back  and  forth  all  the  time.  "  P  O-  preferred  stock  around  78  |  market.  As  a  permanent  means  of  ur  part  of  an>  income  tax  j 

debenture  stork  $7.120. .506.66.  This  The  ultimate  or  true  course  of  the  would  yield  about  9  p.c.  This  prefer- ■  trying  to  make  money  it  has  not  prov-  1  1 

[  5  pc.  seems  to  be  what  I  haic  been  aiver  is  called  the  primar.v  movement  stock  shares  with  the  common  in  ed  very  successful.  ,\s  a  rule  it  is  '*‘nts.  eit.,  or  --  nne  in  u-  i 

asked  to  buy,  as  the  canvasser  told  of  prices  and  it  expresses  the  gradual  dividends  up  to  10  p.c.  of  course,  'better  to  stick  to  good  Canadian  stocks  amount  dciw^nding  up-  | 

me  it  bears  5  p.c.,  and  that  said  first  adjustment  of  prices  to  investment  there  has  been  quite  a  change  in  ihe  where,  at  least,  you  can  find  out  some-  "''cpni''- 

mortgage  is  only  $7,000,000,  iritli  a  values  resulting  from  opn-ations  of  in-  P">b  a'td  P«PP''  industry,  but  there  is  thing  dependable  about  them.  * '"",”  bei  vant.s,  .sctwing  or 

sinking  fund,  which  has  already  re-  vestors that  is  of  those  who  bnv  good  deal  of  confidence  that  the  ,  retired,  or  their  widows,  iixissionaries 

duerd  this  by  $2,000,000.  on  a  $48,000,-  stocks  for  income  rather ‘than  for  spec-  newsprint  situation  is  settling  down  T.  F.  AND  MATTAC.ami  BONP.S  and  per.sons  resident  abroa.1  for  tho 
000  property.  Quite,  a  nice  margin!  ulation.  By  value  is  meant  the  rcla-  there  should  l>e  a  good,  steady  |  regards  the  Durchaso  made  bv  i.'"^  claim  as  .a  ()\ e  for 


000  property.  Quite,  a  nice  margin!  ulation.  By  value  is  meant  the  rcla-  there  should  l>e  a  good,  steady 

What  kind  of  mortgage  will  the  new  •tion  of  the  ’earning  rapacity  and  div-  production  of  the  lar- 

Inan  of  the  company  be  .>  Will  it  jend  yield  of  the  company's  stock  to  ‘’anadian  newsprint  companie.s. 

affect  the  other  mortgage  ?  Plea.sr  ,  ,tie  general  value  of  money,  so  meas-  shares  of  Shawinigan  Power. 

give  me  your  opinion  of  ianada  by  intei'gst  rates.  The  secondary 


Steamships  in  regard  to  its  financial 
position. 


movements  or  swings  are  likened  to 
the  river’s  doublings  and  twistings  and 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 

UMITEE 

DominioD  Express  Building 
Montreal. 


FOREIGN  EXCHANGE 

European  Government  and 
Municipal  Bonds  are  now  well 
worth  studying  by  Canadian 
investors. 

Opportunities  are  worth  im¬ 
mediate  consideration.  Now 
the  initial  indemnity  payment 
has  been  handed  over  by  Ger¬ 
many,  exchanges  should  all 
enjoy  a  better  outlook,  and 
Austrian  exchange  particular¬ 
ly  should  show-  very  much 
stronger  undertone  and  up- 
.JX'B'd  trend. 

Wl  Y  >'0W  WHIl.F,  PKICES 
VRF  I.OW. 

For  particulars  and  quotations 
apply  to  ;  — 

R.M.Heffernan  &  Co. 

LIMITED 

2C4  Jackson  Building,  Ottawa,  Ont. 


Ten  shares  of  Shawinigan  Power. 
This  is  a  high  class  public  utility 
stock  and  while  the  yield  is  not  as 
good  as  it  is  on  the  other  industrial 
issues  mentioned,  still  there  is  a  feel-  ! 


i  How  t*  it  that  there  arc  so  many  of  !  are  due  mainj.v  to  the  operations  of  ^  "  nuouwj.  i  ic e <  i.  a  leci-  ,be  liabilit . . 

these  bonds  on  the  market  ?  Is  it  not  margin  speculators.  The  surface  ed-  '"f  *  **  *,  P,”  ^ j  s*0‘ks  are  as  applied  to  the  Traml 

the  big  capitalists  unloadiing  thdr  dies  are  the  dailv  fluctuations  which  Trunk  Pacific. 

holdings  on  the  small  investor,  os  gen-  ronecl  mainly  the  activities  of  the  floor  opportunUy  for  an’ mcrea"sl.'' in  P'^rcha.sc  of  .Malta-  ; 

■crally  happens  when  they  fear  the  j  traders  who  operate  on  the  Exchange.”  pponumt)  loi  a  imrease  securities  have  been! 

failure  of  a  stock  T  .Is  what  I  have  From  this  law  it  is  obvious  that  a  ’  _ _  'adversely  affected  by  the  unprevent-  ! 

'to  invest  i.s  very  limited,  I  am  not  person  out  of  touch  with  professional  „  ,  ...j_  t-n-i.-p.,  qj.-  cwini  a’>'c  conditions  that  have  prevailed  in! 

willing  to  take  any  chances.  I  prefer  activities  in  the  speculative  commun-  ’  '  .  ,  '  '  ‘  ‘  -v-  -  v.  .si.s.  industry  for  the  I.ist  six' 

a  smaller  income,  but  a  safer  invest-  can  hope  to  follow  only  the  prim-  '  purchasing  the  .nllou-tng  months.  As  a  result  there  has  been  j 

|7neef.  J  would  appreriate  your  nam-  ary  swings  of  prices.  Most  of  the  'J'  "’’O"’''*  a  very  poor  market  for  pulp  and  paper  : 

'  in, 0  q  /rif  first  mortgage  bonds  that  leading  investment  services  publish  5'vW  of  Caimdo  ot  orownd  6P.  3,,^  securitie.s  parti,  ularlv  <,f  ! 

you  would  recommend  to  one  of  your  literature  on  the  functioning  of  the  |  ” '"f''  would  you  gxvr  the  prrf-'^y^^^^  companies  which  manufaiture  ' 


AND  .STEEL  OF  I'ANADA. 


thing  dependable  about  them.  I  ‘  Servants,  .serving  or 

I  retired,  or  their  widows,  iixissionaries 
'G.  T.  P.  AND  MATT.\G.\MI  BONP.S  'and  persons  resident  abroail  for  tho 

isake  of  health,  .'an  claim  as  .above  for 
As  regards  the  purchase  made  by  l  yp^rs  back, 

your  friend  of  C..  T.  P.  lionds.  the  i-iverv  person  aln-ond.  British  j 

broker  was  sincere  when  he  made  Ihe  I  j.„f,jpp,  ,,,,,.nvei  the! 

statement  that  this  .should  be  regard- j  ^y^^OLE  of  the  tax  dcdii*  le.i  from  j 
ed  a.s  a  Government  security.  -M  the  j  j.pujp,,  or  E.xchequer  | 

nme  the  Government  takes  over  tho  ,.'oreign  and  Golnnuil  Se-  1 

Grand  Trunk  Railway  it  al5o  ^  uritirs  for  ihr^'e  voars  bark,  wlicther  ! 

over  The  liabilities  of  the  Grand  Trunk  or  not.  i 

Railv^y,  as  applied  to  the  Grand  ,  ^,,all  bo  pleased  t.>  advise,  without  | 
Trunk  I  acific.  j  charge,  any  of  your  rea.Uirs  w  lm  ciire  j 

-As  regards  your  pureha.se  of  .Malta-  ;  to  write  me  esu.'ll.v  how  any  of  the  ; 
.garni  bonds,  the  securities  have  been  jahovt*  claims  should  be  prvpare.i.  i 
adversely  affected  by  the  un  prevent  -  ,  '5'ours  faithfullv ,  I 

able  conditions  that  have  prevailed  in  !  WlT  FEED  T  k’KY  I 

the  pulp  industry  for  the  I.ist  six  j  Htran.l.  Lond.m  W.f.  2.  ’  | 


Increasing  yoiir 
Talent 
Two-fold. 


There  I«  n  no  more  dtocrcet 
method  of  ‘employlnir  7«ar 
inoner  than  through  ,  p«r- 
chAMlac  Government  '  and 
Municipal  hondK  or  pre* 
ferred  KtoeUw.  One  thou¬ 
sand  dolInrK  Invested  In 
InnA  term  •eeuritlea  at  -the 
preiient  low  prices,  will  'he 
more  than  douldied  at*, 
maturity  • 

\t  hv  not  take  nd*7anta4ce  of 
the  exceptional  In^ntment 
opportunitie*  ntow  offered 
^ouf  We  shall  be  alad  to 
iioeommodnte  you  In  your 
Meleetion. 


The  National  City  Company, 

LiaHled 

CsasJisaHesJ  Offk* : 

74  fl«Cr«  DuiaStr»«t  W*»t.  Mestrenl. 


lOKiai  St.  E«ft. 
Twsato*  Ost. 


MeCsr^y  BtH4tia»  *1 
Hafts.  N,$. 


(ire.  /or,  a$  ts  now  dour  in  the  /*ro*  .  dry  preferred. 


stock  market.  T'’'*  T Pulp.  as  against  new.sprint.  The 

•  nric  issue  -  '"P’  'f  Qwnl-J  m  f  ana-  i.,  abnormal,  but  it  is  only 

.4(fa.,  20-'_„_,  .lyy,  FOt'lPMP'NT  •iTCii'K'!  ”1  money.  'matter  of  time  when  it  will  improv.'  ^ 

June.  1941,  :^^’"^^'  IPMKNP  f-TO.  KS,  Jhyikyig  you  for  reply  ^.^p„  j,  ^^p^  O' 

lod.  Gundy  I  M  iDi  the  change  that  has  come  in  '"’vstors.  .Mx.  I.Oli,  .4/-  reflect  the  improvement  that  is  oc.  iir-  ^ 

somewhere  ^  the  Montreal  market,  I  have  been  "Crta.  Iring.  ^ 

ireai  U  cst  somewhat  disturbed  regarding  some  of  .\n.swer. —  Both  C.  P.  H.  and  Steel  of  5  oii  w-ill  find  both  the  Babson  Stu-  ^ 
lion.  .Ire  my  holdinas  of  securities.  My  books  Canada  are  good  investment  issues,  j  tislical  Service  and  Moodvs  Invest. t  ^ 

»  serHtinu- I  shoir  fhoi  I  now  hold  :  -  C.  P.  B.  is  one  of  the  best  railway  !  Service  very  goo.l  services  vvlien  .vou 

if  eifirx  by  100  shares  dterl  of  Canada  ronnnon.  stocks  in  the  world,  and  Steel  of  Can-  know  how  to  use  them.  Thev  imI!  .-.i  ^ 

.1  the  loans  '  25  shares  Canadian  Car  and  I'oun-  jada  is  one  of  the  best  industn.1l  storks  least  help  to  diagnose  the  tren.l  •.f  •li.'  ^ 


'conafanf  readers.  stock  market. 

I  What  do  you  think  of  the  ncie  issue  - 

of  the  City  of  Ldmonlon,  .ilta.,  20-  '  EQCIPMENT  STOCKS, 

year  i  p.e,  bonds,  due  fst  June.  1941, 

^selling  price  99.00.  by  Mood,  Gundy  1  Mifh  the  change  that  has  come  in 
,and  Co.?  1  have  seen  somewhere^  the  .Montreal  market,  I  have  been 
ithat  a  few  cities  of  the  Great  U  csf  somewhat  disturbed  regarding  same  of 
are  in  a  had  finanrial  position.  .Ire  my  holdinos  of  .sernritics.  My  books 
the  Provincial  Governments  scrutiniz-  ^show  that  /  naie  hold  :  - 
ing  these  issues  of  different  cifirs  by  100  shares  dtcel  of  Canada  rominon. 

making  enguiries  as  to  iiiia.l  the  loans  '  25  shares  Canadian  Car  and  I'oun- 


'pulp.  as  against  newsprint.  Th.' 
^  market  i.s  abnormal,  but  it  is  only  ,i 
'  matter  of  time  when  it  will  improv.' 
and  when  it  does  your  bonds  sh'.-il.l 
reflect  the  improvement  that  i.s  oc.  iir- 
|rii'.g. 

5ou  will  find  both  the  Bal.son  Sta¬ 


in  the  country. 


I’.  B.  i.s  qiiote.l  market 


'finer  of  Queher  ?  M’hy  should  T.d-  25  shares  Canadian  Car  and  Fomii-  I  around  114  in  New  5'ork,  vvhi.  Ii 


monton,  Ihe  capital  of  Alberta,  quite  dry  enmmon.  Isents  .\nierican  funds.  If  y.iii  want  vest.jr  Service  at  Niw  5'ork  cit.v. 

jq  large  city,  with  a  good  future,  in  50  .shares  Ontario  fitrel  Products  to  gel  a  pri.  e  in  (’anada  vou  must 

I  my  humble  opinion,  be  paying  so  high  o<i  shares  British  Umpire  Steel.  add  Ihe  exchange.  This  w.uild  bring  ' 

I  an  intri-est  rate,  when  we  see  some  /  do  not  know  of  any  o<hrr  more  the  pri.  e  up  to  around  130  in  Canada.  C.5  .N.\  Dl.XN  GIA'ICBAL  EI.lii’TBIc 

\other  little  towns  paying  less?  .4a  0  reliable  sourer  that  I  could  apply  to  ( '.  P.  B.  pays  10  p.c.  on  par  and 

!*ftb*cnfcrr  to  your  paper,  I  leomhi  be  than  The  Financial  Times,  and  was  around  1.30  in  Canadian  funds  would.  you  phase  gne  me  your  o/.iii- 

pleased  to  have  an  answer,  either  wondering  what  1  should  do  with  my  yield  about  7.7  p.c..  Steel  t’ompany  '®’'  < 'in'wi'iii  Gcncial  '.(•■.  tn  - 

privately  ov  through  your  “flints  to  holdings,  owing  to  the  ererptionnl  of  Canada  pays  7  p.c.  on  par  and  ’'’hic/i  iv  appon  nlly  aninii 

Investors"  column.  —  MOyTFOY.iL,  conditions  that  prevail. —  I.FOPOl.D,  around  60  would  yield  approximately.'’*"’'''’^  P^tirtal  inrnni.  as  v  has 
^Montreal.  R..  Huntingdon.  Que.  II4  p  .  ,  'ndvanred  to  113  within  a  1.  ir  daws 

i'  i>  !•»  ./  4U-.  iovr.^r  ihrrr  is  a  bonus  rnnnuu  nf 

I  Answer.-Canada  Steamship  Lines,  highest  lass  Tn  vestmrnts  That  v  mi  ' 

Limited,  has  an  authorized  issue  of  'oBor  whether  you  own  these  stocks  "'f,"  ,7 '7?  . of  Ihino.i  to  .saa  ,t  „  guii. 
$9,000,000  5  p.c,  consolidated  first  outright  or  whether  you  are  carrying  Y  l«fr«...q.-.  evm  with  this  e.rperh  a  hon- 

mortgagp  debenture  stock.  Of  thi.s  t*iom  on  margin.  It  makes  all  Ihe  .  ,  ^  to  see  it  adranre  so  inuih  a.s  ../ 


This  in  it.scif  i;i  an  a. Ivan-  ^ 
5’ou  .an  write  to  Mod.ICs  In 


pre-  tage.  ton  .an  write  to  Mod.ICs 
vant  vest.jr  Service  at  Niw  5'ork  citv 


in  funds  wotild  ,  i"’''  II 

Steel  Company  '"'’iiadiiii  f.ciiCKil  l.h-.lrw 

r  on  n«v  and  stOck.  irhwit  IS  apparently  <701110  M 


Answer. — Canada  Steamship  Lines, 


.An.swer. — You  do  not  state  in  your  ] 


mortgage  debenture  stock.  Of  thi.s  "’’’ui  on  margin.  It  makes  all  Ihe' 
amount  there  is  issued  $7,120,506.66,  difference  in  the  world  whether  you  j 
of  which  there  is  now  outstanding  $5,-  investor,  who  has  these, 

1.551.190,  according  to  the  last  annual  s’”' and  tan  afford  to  wait  untiL 
I  statement  of  the  company.  At  the  come  bark,  or  are  t  arr.ving  them 


difference  in  the  world  whether  you  venires.  Theie  has  been  very  ron- . 
are  just  an  investor,  who  has  these  siderable  liquidation  in  Ihe  stork,  due 
st.i.  ks  and  tan  afford  to  wait  until  position  of  many  .-.f  the  hold- 

they  rome  bark,  or  are  tarrying  them  ''''O-  f*'*!  'n  the  meantime  the  tom-  1 


time  of  the  nrevions  statement  Ihe  O"  margin  and  have  hern  worried  ron-  fiiny  gone  sfe.idily  on  putting 

time  or  th  pr  V 10  K  statement  the  ,  ,  .  .  „„  mar-  nini’P  'alue  behind  its  outstanding  se¬ 
amount  was  $7.1:0, .106,  This  wa.s  snP'raoiy  n>  navin„  to  put  tip  mai  -  ,1,- 

.  _  .  .  ,  t _s  •  ejn  Tf  vo^i  will  l^t  11*  know  pUTfnfJ?f'  Oi  tn^  Pt^ck 

reduced  by  the  amount  held  in  irras-  e’”’  "  '  ”  snow  ..our  1., 


j  ury  of  $598,400.  and  an  amount  re- 
'  tired  by  operation  of  the  sinking  fund 
!  of  $970,916.  The  total  assets  of  the 
!  company  are  $41,894,394 


financial  position  and  ju.st  how  your 
account  stands,  we  would  be  in  a  bet¬ 
ter  po.sition  to  lend  you  assistant  e. 


around  present  levels  should  in  time 
prove  a  verv  satisfa.  lorv  investment. 
Of  roiii.se.  there  mav  be  leiiain  flur. 


late.  Is  if  likely  that,  ufier  Ih, 
honns.  the  .sln<k  mil  self  <it  I111I  .11 
higher  ?  In  rase  It  .sells  at  lO",  it 
.serins  to  me  it  miaht  he  ea.siln  wnrth 
120  to-nay.  But  the  question  is.  mil 
if  .sell  a*  ion  after  the  honns  .'  I 
V  nder.sta  lid  it  is  considered  gilt  edged. 
— 1:1. ISCTRIC.  Montreal. 

.Answer. — Canadi.an  <7enera!  Elevtric  1 


A  Gift  That  Can  Never  Be  Lost 

Your  daughter— or  a  dearly  loved  god-child— is  golnir 
to  be  marrird.  You  wtould  like  to  give  her  a  gift  that  xvilt 
last  forever.  .Jewels  or  plate  may  be  stolen;  real  estate 
nia.v  decline  in  value;  bonds  may  be  stjuandcred  in  a 
speculative  whim.  What  shall  you  jjive  her? 

There  is  just  one  Jtift  1h.it  no  thief,  no  carelessness, 
no  momentary  embarrassment,  no  disa.ster  can  steal  from 
her;  and  that  is  a  Trust  Fund  placed  with 

The  Canada  Permanent  Trust  Co. 

^«»r  y^r  the  Tni«t  Flint!  make*  .h^r  h«ppy  -rUh  yo»ir  Rift: — 

f»vpr  »ni!  over  agnin,  as  lone  m.'ij’  live.  Whalevor  chanffps  th® 

jt^rs  may  bring  to  her,  that  gir^  of  your  Ji>v«  is  always  her®. 

Furh  a  Trust  Fund  will  ho  incpslrd  iji  any  way  you  mav  direct; 
or  you  may  Jeavp  its  invcsTrnpnt  to  o\rr  discretion.  In  any  case  cur 
financial  experts  will  sec  to  it  that  it  hrinRs  to  her  whom  you  tiyUh 
U>  fa^ol•  fhs  Iargc®t  return  conhihtent  wyth  perfect  sreuritv. 

Remember  that  a  TiniH  Fund  la  an  everlasting  gift  when  in  tha 
hands  of 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 
Paid-up  Capital  .  .  $1,000^000 

Manager,  Ontario  Branch  •  A.  E.  HESSIN 


In  the  meantime,  we  would  say  if  Ituatlons  in  the  market  which  will  af-  regarded  as  one  of  ihe  mosi  attrar- 


Thcre  have  been’  some  of  these  J'’"  q'lfight  there  P"' any  live  of  the  Ganadian  indiisirial  issiie-s 


bonds  offering  on  ihe  market  latelv.  nothing  to  do  but  stay  with  them, 
principallv  because  they  were  also  is- 

sued  in  pounds  sterling  on  the  l^n-  nvtiviiv  t 

idon  market,  and  during  the  past  '‘'"’U'''  ^  '*’3" 

year,  owing  to  the  favorable  exchange  '"ne.  Of  course  the 

situation.  London  holders  have  been  *'*'*  "  very  drastn  .«hake- 

I  .selling  their  bond.s  in  Ihe  Ganadian  g.Kid  storks  have  suffr 

market.  This  ha.s  resulted  in  a  fair  ’“'h  the  bad  ones,  but  one 

amount  of  these  bonds  being  on  the  these  days  it  is  going  to  t.ikc  a  t 
lists  of  trading  houses.  a"'’  things  will  improve  again. 

The  new  issue  that  the  comp-.nv  is  '’P'"'*''’'  "tfon 

now  negotiating  for  will  be  rollateral  ’’’  ’h's  is  not  a  market 

trust  notes  and  will  rank  after  the  ”  niarket  to  I 

fir.st  mortgage  debenture  stork  i.ssue-  ^hean  stock  so  as  to  lu 

These  bonds  should  be  a  fair  business-  ’"’’'asr  price  down,  be.  a  use  1 

man’s  inve.stment.  Ganada  titeam-  ”  "’a"''-  before  man> 

ship  I.ine.s  is  tho  first  very  large  ’he  is.siies  will  sell  very  much  lug 
-shipping  undertaking  in  Ganada.  and  ’han  they  are  now  being  quoted  at 
Ion  this  account  it.s  .securities  have  not  ’’’Snrds  vour  50  shares  of  L 


is  nothing  to  do  but  stay  with  them,  money  for  inv  esinient  yon  mtinot  hope  I  Attention  has  rerentlv-  hern  drawn  to' 
5’our  stocks  are  quite  good  one.s  and  bettei  than  pick  up  s  good  stock  the  stoi-k  owing  to  the  fact  that  the  j 

in  a  period  of  normal  activit.v  they  "  bru  ,011  have  the  nionev .  It  may  company’s  reserv  es  have  permuted  of 

should  do  veiy  much  better  than  at  fbictnate  in  value  en  the  Exchange,  the  voting  of  a  special  bonus.  It  has 
the  present,  time.  Of  course  the  mar-  either  ut'  or  down,  but  thus  will  not  given  quite  a  good  account  of  it.self, 
ket  has  had  a  very  drastn  shake-out  ‘’PV  difference  to  you  if  you  own  .even  during  a  period  of  recession  in  j 

and  the  good  stocks  have  suffere<l  J  o'lr  stock  out  right.  ^  (business.  There  is  a  comparativ  ely  j 

along  with  the  bad  ones,  bvit  one  r,f  Steel  Gompany  of  G.inada  has  made  small  floating  supply  of  th"  stock,  as  I 

these  days  it  is  going  to  t.ike  a  turn  d’"'®  **  record  for  itself  during  the  7  is  held  almost  entirely  now  for  in- | 

and  things  will  improve  again,  >Girs.  f.v  en  to-day  it  is  do-  vestment  1 


along  with  the  bad  ones,  bvit  one  of 
these  days  it  is  going  to  t.ike  a  turn 
ancl  things  will  improve  again. 


In  oiir  opinion,  if  yon  can  afford  to  ('"8;  some  business  and  is  making  a  ^  It  is  difficult  to  figure,  with  pre.sent  j 


ias  yet  found  a  permanent  basis  for  f'''’'  '  •'«'’P'"-ation 


investment.  On  the  other  hand,  this 

results  in  their  issues  selling  at  lower  ...  ,  j  ,  anv  revival  in  me  .sieei  traae  isieei  01 

prices  than  a  number  of  others  and  ‘"P  ^'  en  under  the  ab-  ‘  ^ 

should  afford  that  much  better  oppor-  >P7’^'nal  cond-tions.  lem-  J; 

tunity  for  increased  value,  as  well  as  r  iVe  aXnt  T  Z 

a  liberal  return  on  the  money  m.  have  much  confidence  in  the  com- 

panv  and  there  is  very  little  nlten-  \%ouia  permn  or  ii.  tsouki 

Thk  1.  tkooebt  to  g.  I'""’  being  given  to  the  securities  in  '»'•  "  hu.sines.sman  .vou 

The  company  is  thought  to  havei  ,.,.1,  ,i,p  ,.psult  that  they  '’<>'>1'’  safely  purchase  the  sectirilios  of 

been  very  well  managed  during  the  sehing  much  below  their  real  ''onipanies.  One  would 

war  period  and  to  have  taken  ad^an-  ‘  _  enahle  vou  to  share  in  the  transporta- 

tage  of  its  opportunities  to  a  very  voo  ar.  hoM  t'"n  development  of  vour  companv 

marked  extent.  The  recent  period  "'her  In  the  grow  th  and'  ex- 

uncertainty  regarding  the  "'^mpany  s  '"7 iT  after  vour  a  cou'ntf  Pans""’  of  the  steel  indu.siry. 
affairs  wa.s  due  to  the  lack  of  suffi- hard  to  look  after  your  amounts.  _ 

cient  working  capital.  'I’he  business  7  perhaps  be  bettei  to  let  some  moTGB.'s  tN’l)  PIEP.gf 

of  the  lompany  has  expanded  tremen-  hold  the  remainder,  ’ 

dously  and  in  more  prosperous  ’""ps  m  rnd"’ilv  "for' Them  '  ^  serurities. 

it  did  not  arrange  to  get  sufficient  7  ‘ . . do  vou  think  that  I  mav  obtain  «  h>  t- 


■stav  with  it.  this  is  not  a  market  to  "p'"’'  snowing  mat  aimosi  any  oiner 
sell  in.  It  is  rather  a  market  to  buy  7'’*'  company,  either  in  the  I  tilled 
in  some  cheap  stock  so  as  to  bring  •'''tales  or  Ganada.  In  addition,  dm  -  jus  is  paid,  but  with  anything  like  nor- 

yoiir  average  price  down,  bei  aiise  it  is  "’Pi  the  wai  pet  iod  it  built  up  v  et  y  .mat  conditions  it  should  sell  well  above 

onlv  a  matter  of  time  before  manv  of  ■  ‘ 'a'''''  reserves  .and  the  general  j  par. 
the  issues  witl  sell  very  much  higher  impression  is  that  even  with  less  ao- 
than  thtv  are  now  being  quoted  at.  conditions  in  the  sferl  trade  it 

As  regards  your  50  shares  of  Brit-  ’o  l.e  able  |o  maintain  its  pres- 

ish  Empire  Steel  Corporation,  this  I'’'”  '  I*'’  cliivdend  for  at  least  two 

company  ought  to  do  very  mtieh  bet-  "hd  during  that  time  coridi- 

ter.  All  of  its  department.s  are  mak-  B'*ns  should  steadily  improve.  With 


better  showing  that  almost  any  other  Imatket  conditions,  what  the  price  of  | 
steel  (.ompany,  either  in  the  I  nilevl  ifhe  stork  is  going  to  be  aftei  the-  bon-  j 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


any  revival  in  the  .steel  trade.  Steel  of  j 
Canada  should  be  one  of  the  first  1 
stocks  to  .show  an  improvement.  j 

If  the  amount  of  your  invest  men!  j 
funds  would  permit  of  it.  we  would  I 
tlnnk  that  as  a  businessman  you  j 
could  safely  purchase  the  securities  of  ! 


war  period  and  to  have  taken  advan¬ 
tage  of  its  opportunities  to  a  very 
marked  extent.  The  recent  period  of 
uncertainty  regarding  the  company's 


enable  you  to  share  in  the  transiiorta-  : 
tion  development  of  your  company  I 
and  the  other  in  the  growth  and  ex-  | 
pansion  of  Ihe  steel  industry.  I 


im 


HdtisjJG'iry  isrrvi  r  Gunrantffd 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the  ' 
following  capacities  : 

KKI.ATIVE  TO  F,ST.\TFS--.\(lininf8trator,  Execiilor,  Guardian,. 
MaiiHffpmeiit  of  FTopertios,  Cullectioii  of  Kents,  Real  lEtibife  ‘ 
RoiikIiI.  Solti,  and  F.xehiiiiged. 

UNAMMl,  AGt.NTS  invostmciils  Madfv -Securities  TleH" 

INSl  KAMi;  KKOkt.KS  III  Hiics-l'irc.  Marine.  .Ircltleni.  I.ta- 
lillify,  etc*  ptareil  in  best  I'timikinics  .of  lowo^  r»le«: 

FIOrt’IAliY — Tnisfees  tor  |{nni!lt<ililcr'.,  Triiiisl’er  Ajfettis,  anti 
Registrars  for  Stohlis  of  tVini'|ginifte.  '  '  '  •■  -i 

I’he  Inisiness  goneriilly  which  a  Tnisl  t'onipany  may  niideri'ake  ' 

alone,  or  jointly  with  one  or  more. . . 

C.«ii<u!tii:iav  i’wilrci  ey  -r  nr  p.-r  or.  , 

B.  Hat  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAI. 

firamrha  tf.rauphoui  (sOra-'Id  nve^  :«  l^nnaor.,  hr''. 


[n 


m:. 


working  capital  to  handle  this  very 


outright,  all  tho  stocks  y 
.are  good  inoluslrial  issues 


Wm.  Usher&Companjf 

JNV!  STIGATED 
INVTSTMENTS 


!  THONF,  ADEL.  7210 

t  107  BAY  STREET.  TORONTO.  Can. 


WE  BUY  BONDS 

AS  WCLLAS  SELL  THEM 
Raw  R.  Wood  Co_  eondDmltrs.  Montreal 


IjBIIITjflHIliTflll&Cfl. 

.Memlwr,  Montreal  ■’lock  Exchange 

June  Investment 
Sugge.stioiis 

.4  copy  mailed  fu’X  on  request. 

86  Notre  Dane!  St.  West 
.MontnaV 

' T elephones:  Main>lK  t  end  618-1 


ABBOW. 

/  hold  the  above  named  serurities, 
do  you  think  that  I  may  obtain  a  bet¬ 
ter  price  in  future  than  noie  ?  I  will  i 

much  larger  traffic.  Once  this  por-i'*"'  s”'''*  oiousi  i  uo  mnu- a,,-,  -1.0.00  .  .  x^forr  Sent  is/  1 

tion  of  Its  affairs  has  been  adjusted'""""'  """  *  '  ’  **  Gne  of  my  friends  has  bought  £  400  1 

the  interests  in  control  are  confident  | _  „f  r,  P.  4  p.c.  1953,  thinking  he  was  ' 

that  it  can  easily  earn  under  normal  *  _  _  buying  Government  .securities  and  be-  ] 

conditions  all  its  bond  and  debenture'  $2,500  KDB  IN\  E.-'T.MENT.  ^  broker,  and  he  rnn-\ 

stock  interest  and  the  full  dividends  '  /  have  about  $2.500  of  sai'ings  and  not  collect  interest  on  his  coupons .  i 

on  the  preferred  stock,  and  still  shovV|^„-,,,  thinking  of  hui/ing  a  lew  small  Do  you  think  these  will  be  paid  in  the] 

a  surplus  on  the  common  stork.  lots  of  .seeurilws  IhnI  would  afford  ,irar  future:  ! 

The  issue  of  City  of  Edmonton  20-  ,„c  a  good  return  on  the  money  and  j  have  also  houahl  {.500  no  Matin-  ; 
year  7  p.c.  bonds,  due  June  1st,  1941.  at  the  same  time  have  some  prrjspci  t  yanii  Pulp  Com.  Deb.  stock  at  96,  /j 


a  surplus  on  the  common  stork.  lots  of  .securities  Ihol  would  afford  „rar  future: 

The  issue  of  City  of  Edmonton  20-  ,„r  a  oond  return  on  On-  money  and  /  have  also  houaht  {.500  no  Malla- 
year  7  p.c.  bonds,  due  June  1st,  1941.  at  the  .same  lime  have  .some  prrjspci  t  yanii  Pulp  Com.  Deb.  stock  at  96,  I 
is  well  thought  of  in  the  municipal  of  oppreeiation  in  value,  when  hu,si-  see  these  debentures  are  now  quoted 
market.  While  some  of  the  smaller  jm.v.x  enndilioiis  again  re<nrn  to  nor-  g/  hh  to  70.  By  their  last  report  1 
towns  in  the  west  have  had  a  hard  maJ.  /  I'evlurr  to  hope  that  you  s*  e  that  profits  have  been  reasonable. 
time  meeting  their  obligations,  the  might  help  me  to  determine  fust  what  i  „  what  do  you  attribute  this  low 
larger  centres  are  in  good  financial  sto<  ks  might  hr  pun  based  to  afford  ,  price  ? 

condition.  The  fact  that  all  the  lar-  good  rehirns.  M  ould  like  to  feel  that  M  hal  do  you  think  of  Bah.son  .s  .S'ta- 


9t  65  to  70.  By  their  last  report  I 
SI  e  that  profits  have  been  reasonable. 
7o  what  do  you  attribute  this  lov;  j 


condition.  The  fact  that  all  the  lar-  good  returns.  M  ould  like  to  feel  that 
ger  bond  houses  were  willing  bidders  the  dividrnd.s  are  reasonably  safe. — 
for  the  recent  issue  indicated  that  TADY  IWFSTGR. — Montreal. 


“Here  and  there  and — as  good  as  nowhere’ 

“You’ve  got  some  money,  haven’t  you,”  whispered  Captain  Cuttle. 

"Yes,  yes — oh  ye.s — I’ve  got  some,”  returned  old  Sol,  first  putting 
his  hand  into  his  empty  pockets  and  then  squeezing  his  Welsh  wig 
bet’ween  them,  as  if  he  thought  he  might  wring  some  gold  out  of  it; 

"but  I — the  little  I  have  got,  isn’t  convertible;  it  can’t  be  got  at— 

It’s  here  and  there  and— and,  in  short  it’s  as  good  as  nowhere,”  said 
the  old  man,  looking  in  bewilderment  about  him.” — 

Dombey  &  Son  f  Dickens) 


they  thought  well  of  the  particular  of-  Answer:  —  Provided  you  have  al- 
fering.  The  City  of  Edmonton  in  prady  a  good  deal  of  your  savings  in- 
companson  vvith  its  po.sition.  is  >ot  ,  m  bonds  and  can  afford  to 

pa,ying  relatively  any  more  for  .ts  ^  ..main  amount  of  chance  with 

money  than  most  other  centres.  In  ^•^>o  arc  now  intename  »r. 


the  dividrnd.s  are  reasonably  safe.—  t,,tir  .kervirr  and  Moody's  Investor  | 
L.ADY  l  \  1  I.SIGR. — Montreal.  tiervsee  ?  Could  you  give  the  ad-  j 

.\nswcr:  —  Provided  you  have  al-  dress  of  the  tost  named? — ./.  K.  P.,  ' 
ready  a  good  deal  of  your  savings  in-  Deschamhault ,  Que.  1 

vested  in  bonds  and  can  afford  to  Answer.  —  Presume  from  your  en-  j 
lake  a  certain  amount  of  chance  with  |quiry  that  you  are  spcfuiating  in  the  1 
the  money  you  are  now  intending  to  !  5''all  Strev-  market.  It  is  very  hard! 


money  tnan  most  otner  centres,  in  jj^p  money  you  are  now  intending  to  Mall  Stre.-v  market.  It  is  very  hard 

some  cases  the  credit  of  a  town  will  be  jnvest.  would  mention  the  following  to  figure  on  just  what  the  trend  is 

better  than  in  others,  and  on  this  ac-  securities  that  would  afford  a  good  going  to  be  from  now  until  next  .Sep- 
I  count  it  can  do  its  financing  at  a 

I  cheaper  rate.  .  I 

i  If  you  have  only  a  very  small  in-  ■  ~  1. .  .  1  —  ■ .  ,  ■ 

’come  and  not  a  great  deal  of  capital 
ycjii  w  ill  have  to  be  careful  not  to  buy  * 

any  issue  that  might  show  deprecia-  A  Ymi  a  StrtoLIinIHpr 

tion  in  value.  For  the  time  being,  it  r%A  C  J.  A#  LI  cA  iZ/l.UL.yIH.IUlL.ICA  • 

:  would  l>e  better  to  stick  to  Govern- 

:  ment  and  municipal  bonds,  and  in  this  ,  E-Eirkl  II  OV  r^r\t  lOrAM 

way  create  a  nice  nest-egg  for  your-  bnUUiriT  WWrV/l* 

self.  Afterwards,  if  you  have  a  cer-  j 

tain  amount  that  you  can  afford  to  To  the  Editor,  “FlnanciRl  Times,"  Montreal. 

play  with  to  some  extent,  then  will  be  ■.  . 

(the  time  to  consider  industrial  bonds.  I  i  think  of  nurchatlngi  ^6e  follOTrlng  secorities  $ 


!  .«TOGK  MARKET  MOVEME.NTt>'. 

^  .4  re  there  certain  principles  which 

'  regulate  the  minor  advances  and  de¬ 
clines  of  the  stock  market,  and  ran 
I  they  be  determined  beforehand  by  otic 
experienced  iti  the  game?  Is  there  any 
literature  published  which  goes  into 
'  detail  concerning  the  functioning  of 
the  stock  market  ? — H.A.F.,  Montreal. 

I  Gharles  H.  Dow.,  one  of  the  found¬ 
ers  of  Dow.  Jones  and  Co.,  evolved  the 
!  mo.st  successful  theory  of  determining 
‘  the  probable  course  of  stock  prices 
He  likened  market  movemerrts  ov*r  a 
'  long  period  to  a  winding  river  which 


ENQUIRY  COUPON 

To  the  Editor,  “Financini  Times,"  Montreal. 

i  lihtnk  of  purcbaxina!  folloirlng  securities  : 

Please  give  me  }our  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


HOW  many  mistaken  people 
have  put  their  money 
“  here  and  there  ”  into 
doubtful  investments  until  it  is 
“as  good  as  nowhere”. 

Investing  money,  whether  in 
large  or  small  sums,  should  be 
safeguarded  by  the  knowledge 
and  experience  of  responsible 
and  reliable  investment  bankers. 


When  old  age  and  need  over¬ 
take  you,  have  your  money 
invested  where  it  will  bring  you 
an  assured  income  and  where,  ^  ' 
in  case  of  pressing  need,  it  may; 
be  quickly  available. 

The  house  of  Aemilius  Jarvis 
&  Co.  Limited  has,  in  thirty 
years,  built  up  a  reputation  for 
reliability  and  prudence  in 
handling  clients’  funds.- 


Name  of  Enquirer 


Nom  de  plum* . 

The  Replies  will  be  published  in  The  Financial  Times,  nnder 
the  nom  de  plume  (not  the  name)  of  the  enciutrer,  and  a  market) 
cop 7  sent  if  requested. 

iross  out  line  not  desired. 


Before  you  invest,  consult  us. 

Write  for  a  copy  of  **The  Investment  Guide**, 

^Emiliuslarvis&Cix 

m  M  LIMITED 

1.nny,e  IWFCTMrVT  RAttlKEDC 


Jaivis  Building 

TORONTO 
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which  should  be  inspired  by  tempered  optimism.  That  [  INSIDE  STORIES 


is  a  good  feeling  and  one  which,  for  the  most  part,  must  OF  TTHF  ^XPFF'Fi  T^Ur*  FX  A.  VP 

be  adopted  by  Canadians  If  they  arc  to  succeed.  Wr  1  ill>  >3  1  IxlLF  I  £  A  |  3  J 

As  .Mr.  Macarow  truly  says, — “At  this  particular  ^  1 

stage  of  our  development,  a  certain  optimism  is  not  only  MARKET  LlQl  IDATEI).  j  .  - - 

warrantable  and  desirable  but,  indeed,  essential,  for  it  MTiile  the  dull  period  in  the  stock  Last  week  an  agricultural  capital-  Commenting  on  the  decision 

begets  that  stimulating  measure  of  constructive  is  not  regarded  as  .satisfac-  wandered  into  a  brokerage  house  L'nited  States  Railroad  Ltibor 

effort  ”  '  *''^ber  by  brokers  or  (raders.  with  a  letter  of  intro-  to  revise  wages  ( 

,,  ,  ,  ^  I  just  at  the  present  time  it  is  not  1,1‘Cjv,  duction  from  the  reeve  WHERE'S  ward  as  of  July 

This  is  the  matter  in  a  nutshell.  Optimism  stlmu- ;  without  some  advantage.s.  General-  of  ^is  village.  He  had  THE  CASH  I  financial  expert 


OF  THE  STREETi 


Montreal,  by  The  Montreal  Financial  Times  Publish.  of  our  development,  a  certain  optimism  is  not  only 


lufr  Company,  I.imited. 

S.  EBIMET  eOX  •  President  and  Managing  IHreetor. 


SUBSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.76 
for  nix  memths.  In  Great  Britain,  12s,  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- 


I  warrantable  and  desirable  but,  indeed,  essential,  for  it 


MARKET  LIQl  IDATEI). 

MTiile  the  dull  period  in  the  stock 


lates  to  greater  effort,  and  effort  accomplishes.  If  we,  >>  -speaking,  it  is  felt  that  the  pres-  jg.oOO.to  inve.st  and  the  letter  in- 
haVc  a  poor  spirit  and  lack  hope,  the  battle  will  go  hard  j  'luRoc.ss  indicates  that  the  "  dicated  that  the  bearer  wanted  to 


Commenting  on  the  decision  of  the, 
United  States  Railroad  Liibor  Boanl 
to  revise  wages  down- : 
WHERE'S  ward  as  of  July  1,  a 
THE  UA.SHI  financial  expert  re¬ 
marked  ;  ! 

‘It  rcminils  me  of  the  old  story  of  . , 


We  Know 

The  Market  I’oi 

Unlisted 


with  ns  I  .  i)uy  a 

oughly  liquidated.  As  a  result,  there  pij^pp 

.Mr.  .Macarow  throws  some  light  on  the  results  of  the  is  little  pres.surc  to  sell  stocks  around  j  He  t 


I  .Montreal  market  has  been  petty  fhor- :  something  that  was  going  up  the  coloreii  gentlemen's  poker  game 

oughly  liquidated.  Asa  result,  there  [  where  beans  were  used  as  chips. 


flees  or  from  any  responsible  Advertising  Agency. ,  harvest  in  Western  (.'anada.  As  all  know,  these 
CABLE  -ADDRESS:  ‘  Fintimes  ;  'M.  L.  <  ode.  ,  w'crc  none  too  good.  It  would  appear  that  many  farmers 

HEAD  OFFICE:  Montreal.  .Main  8150,  All  Depart-  j,g(j  ^  severe  set-liack  and  in  consequence  are  not  in  as 

'good  a  financial  position  as  could  be  desired.  Hence 


IS  mile  pres.surc  to  sen  STOCKS  ai  ouno  jfe  told  his  story  to  the  partner  One  player  brought  a  bag  of  beans ;  j 
present  prices.  ,,  u  '  look  his  case  in  hand  and  dis-  up  his  sleeve  and  slipped  a  few  into 

On  the  other  hand,  if  is  not  thought  !  covered  that  for  the  last  25  years  he  play  every  little  while.  E'inally  the 
that  the  time  has  arrived  as  yet  for  |  jjyg  been  buying  .stocks  and  bonds  banker,  noticing  the  growing  pile  of. 


Bay  Street.  Representative,  R.  V.  Ritteubouse. 
IMione,  Adelaide  946. 

NEW  YORK  OFFICE:  .347  Fifth  Avenue.  Hamilton- 
De  Lisser,  Incorporated,  Reprc.sentativcs. 

LONDON,  ENG,:  95  Bishopgate,  K.  c.  2,  Davies  &  Co.. 
Representatives, 

Tht»  Paper  Has  a  Larger  Cirnilalion^  Than 
Any  Othf.r  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  .H^\E  4,  1921. 

The  Reputation  of  Sir  Joseph  Flavelle. 

Hon.  J.  D.  Reid.  Minister  of  Railw’ays,  warmly  de- 


d  a  severe  5et-l)ack  and  in  consequence  are  not  in  as  «  owrvnui<xn«  a  nnrinH  ra?'  oeen  Du>ing  .siocks  ann  Doucis  oanKcr,  noiicing  loe  ^rowing  pue  or , 

iri  a  flnanfiai  nnuifinn  av  r-niiirf  tonstructiv c  ca mpa igP. .  A  pec'od  *1 1  f rom  salesmen  visiting  his  far-off  “chips”  and  the  small  amount  of 

lOHO.NTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  7^  .  ,  enable  the  market  -Oi  village  and  had  collected  some  $26,-  cash  in  the  bank,  demanded  'Wheh'n, 

Bav  Street  Representative,  R.  V.  Ritteubouse.  ^**®*'®  considerable  ‘carry-over  on  the  ledgers  of  i  find  its  own  foundation  and  unles.s|y,„j  y^orth  of  worthless  paper.  blazes  is  de  cash  for  all  dem  beans?‘ 

'  banking  iustitution.s.  something  unforeseen  happens,  the:  p-Q,.  gQf„c  rea.son  or  other,  he  eX-  “The  railroads,  which  incidentally! 

A.S  against  this,  we  have  the  hopeful  outlook  for  the  there  ha.s  been  no  stock:  had  to  pay  retroactive  wages  ad- 

nitie-  censnn  increased  a(ti\it>  a  little  latei  salesmen  in  their  village  for  the  last  ranees  last  year,  have  got  to  keep| 

^  *  ,  Ctt.  I  three  vearc  he  harf  seeiimiiletea  nn  navintr  niit  hiirh  \vpp*ec  until  the' 


the  banking  institution.^. 


comipg  season. 

I  “Crop  conditions  throughout  the  country  are  at  the 
,  present  moment  exceptionally  promising.  That  this 
year‘8  actual  results  may  measure  up  to  present  ex- 
;  pectations  is  a  consummation  devoutly  to  be  wished — 
j  for  much  depends  upon  it“. 

In  this  wish,  all  will  agree. 


three  years  so  he  had  accumulated  |  on  paying  out  high  wages  until  the' 
the  money  he  de.sired  to  invest.  end  of  June.  And  their  icceipt.s  arej 
Incidentally  he  did  not  regard  his  sucli  as  to  warrant  the  question: 
list  of  holdings  in  unknown  oil,  ‘Wheh’s  de  cash  for  all  dem  i 


me  Keputatioii  oi  w-MT  JOsepn  naveiie.i  Domininn  TpTtilp  iinH  tier  There  is  a  strong  belief  that  there  i.-?| 7-;  ""‘-1 

^  I  i-^uilliriion  <tlia  let /c>  a  possibility  of  it  developing  into  a  I  florced  to  eonie  1  1’0,>/I.  ore.  i  hey  have  rc- 

Hon.  J.  D.  Reid.  Minister  of  Railw’ays,  warmly  de- 1  gome  years  ago,  while  still  the  benefits  to  be  obtain-  territory.  A  great  deal  of  con-  '  ^nd  buy  sloek.  ,  ,  .  usual 

fended  Sir  Joseph  Flavelle.  from  the  attack  made  upon  I  ^  through  consolidation  were  not  annreo4iit#ri  oori  tn  <  f'^cnee  has  been  given  to  this  new.  Eventually  he  was  induced  to  buy  I  flattering  offers  from  large  iiv.tI 
that  gentleman  bv  Lucicn  Cannon,  of  Dorchester,  in  ‘hel"  “  ° 'f/f  IT  “<1  “*!  eountr/,  owin:  to  the  amount  ofl  "orth  of  first  class  bonds  interests.  They  offer  the  unwary  the 

^  ■  I  stead  was  a  fear  of  approaching  monopoly,  the  Domln-  ,  nrnney  that  has  already  been  spent  in  i  which  he  took  back  to  his  home.  usual  “chance  to  get  in  on  the 


I  OIL  tiE'I'.k  .ATTENTION.  Incidentally  he  did  not  regard  his  sueli  as  to  wi 

i  The  local  Street  has  recently  been  holdings  in  unknown  oil,  Mhehs^^  de 

I  giving  attention  to  the  possibilitic.s  uiining  and  other  shares  as  worth-  wages? 
of  a  real  oil  iiidiistrv  in  the  Canadian  Itiss,  believing  in  spite  of  the  brokers  — 

.Northwest.  A  number  of  local  peo-  as.scrtions  that  sometime  or  other  The  usual 

pie.  it  is  staled,  are  anxious  to  have  they  would  have  value.  He  .seemed  mining  men  ‘ 

a  little  holding  in  the  new  field,  to  be  quite  annoyed  that  no  salesmen 

There  is  a  strong  belief  that  there  i.s  had  visited  his  part  of  the  world  A  MESIEHN 

a  possibility  of  it  developing  into  a  and  that  hr  had  been  florced  to  come  1  I’O.N/I. 

great  territorv.  .A  great  deal  of  con- 1  and  buy  sloek.  ! 


such  as 

to  warrant 

thc 

'M'heh’s 

dc 

cash 

for 

wages?' 

The 

usual 

group 

of 

have  disrovered  the 
usual  mountain  of 
high-grade  silver 
ore.”  They  have  re¬ 
fused  the  usual 


„  “  uie  uumm- ,  n,oney  that  has  already  been  spent  in 

House,  inis  wecK.  ■  .  ,  u  r  ,u  |  >0“  Textile  Company  was  not  looked  upon  with  the  same  it  by  the  Imperial  Oil*  ompany,  tlie 

Sir  Joseph,  as  the  newly  appointed  head  o  degree  of  favor  as  it  is  to-da}'.  In  the  interval  the  com-  Canadian  subsidiary  of  the  .Standard 

9Grand  Trunk  Railway  and  as  the  possible  head  of  the|pj,jjj.  experienced  a  wonderful  success.  O'*  Company.  Already  a  consider- 

new  Canadian  National  Railway  board,  was  a  proper  i  .  „„  annual  '  ^*’*f  '^'tmher  of  syndicates  of  Mont¬ 


ary  of  the  .Standard  The  moving  picture  industry,  like 
Already  a  <-onsider- 1  ail  infant  developments  which  have 
syndicates  of  Mont-:  pushed  themselves 


-  ground  floor,”  but  not  through  a  cor- 

picturc  indusiry.  like i  I'o>'ation;  dear,  no.  I  bis  is  to  be  a' 
lopmeuts  which  have  I  "foundation.”  operating  in  this  wise: 
mishe.d  themselves  money  paid  for  stock  will  not 


new  canaoian  ivaiionai  uaiiway  noaru,  wa.s  a  ^  .  .  .  .  at  which  "  ■•umi.ci  ..1  cymn.a.rs  01  I.UMIOI  wiciii.-,.  .vco  -- 

ai.hiaot  for  Hiaci.ssion-hiit  at  the  same  time  w’^as  only  “  annual  meeting  at  which  ^eal  interests  have  been  formed.  M  it.li  MOVIE  lorward  until  they!  be  used  for  development  work,  but 

subject  for  discussion  but,  at  tn  ,  .  .  ^  Was  announced  the  decision  of  the  directors  to  rai.se  the  the  lessened  activity  in  the  stork  ;  IIOOKKEEI’IML  have  ceased  to  be!  io'csted  in  perfectly  safe  Liberty 

the  subject  for  proper  discussion.  dividend  to  the  rate  of  12*70  per  annum,  from  the  former  '  market,  quite  a  few  people  have  been  novelties  or  luxu-|  bond.s,  yielding  5  per  cent.  Only  the 

We  arc  not  of  the  opinion  that  the  discussion  waslj.^^^  lv%.  figuring  on  faking  a  ohanee  with  tlic  rie.s  and  have  become  almost  neees- ;  infcre-si  from  this  investment  will  be 

altogether  proper  and  we  do  not  think  that  the  practice  I  coming  at  a  time  when  the  failure  record  is  «'''bs  in  every  day  happine.ss,  hasiP'it  into  the  mining  venture  One 

of  throwing  around  charces  of  a  loose  order  lends  T  ®  •  .=een  some  surprising  changes  andi'aunot  lo.se;  his  money  will  be  in 

of  throwing  aro  n  g  ,  ,  ,  ,  ,  expanding  and  hardly  a  day  goes  by  without  a  new  i  vntvwinv  iv  m  ttiv,-  innovations  But  aside  from  the  safest  investment  in  the  world,  and 

dignity  to  parliamentary  procedure  or  is  helpful  to  announced  in  the  shape  of  the!  '  n’TU.M..  I  manifest  improvements  in  the  pro-i<>b'y  iuterc.st  is  risked. 

the  pes.sinii'-t  who  has  been  er.v  ing  |  side  there  is  an  upheaval  in'  An<l  the  unwary  arc  participating; 


situation  which  calls  for  careful  handling.  I  reduction  or  suspension  of  dividends  by  .some  of  the  v  fbe  pessiniist  w  ho  has  been  cr.ving  side  there  is  an  upheaval  in  j  And  the  unw  ary  arc  pHilicipaiing; 

If  it  could  be  proven- as  charged  by  .Mr.  Cannon—  ,  concerns  of  Canada  or  the  ITnifed  mii«f  hA  rff  bu-i  Imokkeeping  end  of  the  gamci  thO  do  not  reflect  that  a  $1"0  pur- 


E.XrA.VSKLN  IN  RI  TTI.NG. 

The  pes.sinii'-t  who  has  been  cr.ving 


JI  II.  coma  ne  proven- as  cuargeu  I>\  .>11.  ^  —  lar-e  concerns  of  Canaria  nr  »ho  ITnHorl  v!tutr.Q  ho  •  •  ,,  T  DOOKKerpiiig  eu'i  01  lue  gaiiii- 1  j  ■■  - - -  “  ’  -  ' 

that  Sir  Josenh  is  the  hi--est  war  profiteer  in  Canada.  “  O'  f  O'  fhe  tnifed  ..tates,  must  bb,  ng  a  severe  jolt  by  the  demonslra-i  j(,us  far  come  to  no  .«olu-  chase  means  only  f  y  annual  interest 

that  Sir  Joseph  is  tne  i)i„„esi  war  pronieer  in  aia  a.  1  ^  reassuring  to  Canadians  at  large  as  it  m  welcome  tions  recently  mmie  at  the  local  nice,  ^  „.g..  ap-'to  Put  in  the  mine  and  that  a  hand- 

we  are  not  prepared  to  admit  that  this  would  neees- shareholders  of  the  company.  More  especially  f’’"'  !'''-  During  the  past  few  weeks.  1  j,pg,  j^  impossible.  I  .some  1"  per  cent,  ou  it  would  net 

sarily  disqualify  him  from  being  head  of  the  (  anadian  j  considered  that  the  cotton  ***  l  The  question  is.  “What  is  the  value!  them  but  .^d  cents.  They  do  not 

National  Railway.  As  things  are,  we  are  in  a  bad  | .  .  .  a, , fine  the  na-t  vear  has  undergone  a  mnrst  amount  of  mone>  |  g  picture  w  hich  has  completed  aliealize  that  $5  ventured  and  lost 

enough  fix  over  these  railways  without  introducing  i  T  T  ,  ,f  n  ""  """  ^ .  I  of  the  country?”  At  first  it  was  '  eo.sts  man  $-3.  whether  it  come  from 

enougn  nx  over  inesc  ran  ajs^wiiuout  ‘  ^  .drastic  liquidation.  Prices  and  values  of  cotton  began  |  bet  on  six  races  two  years  ago.  Just  gj.  g„  me  pro-!  his  interest  account  or  his  pay  cn- 


has  thus  far  come  to  no  .'olu-  chase  means  only  f  j  annual  interest 
in  fact  a  clear  way  out  ap-|to  Put  in  the  mine  and  that  a  hand- 
icxt  to  impossible.  I  -some  1"  per  cent,  ou  it  would  net 

question  is,  “tVhat  is  the  value !  •  hem  but  .39  cents.  I  hey  do  not 

ictiirc  which  has  completed  a|>ealize  that^  $5  ventured  and  lost  j 
the  couiilrv'?”  At  first  it  was'  costs  man  $-5.  whether  it  come  from 


doubtful  controversies  eoiicerning  matters  which  arc  -  ^  .shrivel  about  the  middle  of  1920  and  arc  now  less.*’’  "bat  extent  the  racing  game  is 
really  not  essential  to  the  point  at  is.sue.  Furthermore, ,  ^ 

we  cannot  even  see  that  the  question  of  Sir  Joseph  s  |  experience  such  as  this  would  undoubtedly  have  I  6oa  hand^'hooks  m  operation  in^Moiu- 

populanty  or  otherwise  has  anything  in  particular  to ,  industry  as  It  stood  at  the  real  alone, 

do  with  a  discussion  before  parliament  which  should  ,  formation  of  the  Dominion  Textile  Co.  .... 


to  what  e.xtent  t  he  riieing  game  ..esiilted  in  some  |  velopc. 


turn  on  business  qualifications  alone,- unless  the  sen-,^jjg^  g^.^ral  companies  which 

oral  repuUtion  of  the  individual  were  of  an  admittedly  |  credit  of  some  of 


taking  hod  IS  reflected  by  the  ^'<"7 1  p„,pnsingly  inflated  inventorir.s  lor:  But  t 

ZT  iT  which  were  almost  defunct.  ;-it  wc 

600  hand  books  in  operation  in  Mont- 1  ab.solute  reversal,  j  whom? 

real  alone.  Pictures  were  never  re-oxhibitable.  | 

*  *  *  *  lienee  they  were  of  no  more  value.  Much 


OPTIMISM  ESSENTIAL. 


But  the  plan  pas.ses  one  great,  test 
it  works.  The  only  question,  for 


Much  criticism  ha.s  been  occasion- 


than  an  obsolete  piece  of  machinery.'  cU  in  Wall  Street  of  recent  years 


unsavory  character. 


On  the  local  .Street  considerable  at- 1  riiey  were  wiped  from  the  book.s.  I 
ention  was  paifi  to  the  remarks  of!  But  now  this  is  again  changed.  D. '**0IM,N  DOOIU’ 


It  will  be  understood  that  the  foregoing  does  not  1 "“Paired  condition.  One  has  but  to  d.  r.  Macarow,  the  General  Manag.  1  j  tv.  Griffith  has  revived  his  famous '  l->  DANK-S.  leaaiug  oauKs  lo 

^  .  ♦  f  c  I  h  '  *°®*^  at  the  shrinkage  in  the  inventory  of  the  Dominion  1  of  the  .Merchants  Bank  of  Canada,  in  {  "Birth  of  a  .Nation”  with  success  and  make  the  heads  01 

mean  that  we  arc  urging  the  appointment  of  ir  osep  company  to  form  an  idea  of  what  must  have  j  his  annual  address  to  shareholders,  j  his  example  is  being  followed  hy  these  institutions  as  inaccessible  as 


Birth  of  a  .Nation”  with  success  and 


because  of  the  at¬ 
titude  of  some 
leading  banks  to 
make  the  heads  of 


as  head  of  the  C.  N.  R.  board  but  merely  that  we  dc-  happened  these  companies  under  former  conditions.  In  1 
precatc  the  introduction  of  arguments  such  as  these  directors  not  conserved  their  I 

against  the  appointment.  AVhat  wc  want  in  connection  i  resources  for  years  past  in 
with  the  management  of  the  road  is  the  best  and  most ,  conditions  whic 

independent  management  obtainable.  Wc  want  Imsi- 1 
ness  management-and  Mr.  Cannon  does  not  biggest  j  ^g^^ 

that  Sir  Joseph  fails  to  qualify  on  this  count.  |  g^^ 

Apparently,  he  docs  suggest,  however,  that  Sin  .  „„  the 


_ _ _  _ _  _ _  leneral  .situation  in  ,  other  producers  which  have  old  pic- 

~  ~  ■  ■"  ' 7  *“  I  Canada.  .Mr.  Alaearow  .said :  I  tures.  still  worth  while.  :  reaciied  the  point  in  several  in- 

Tact,  had  the  IcxUlc  directors  not  conserved  their  1  “At  this  particular  stage  in  our  dc-  Bin  whether  a  picture  will  he  im-l  stances  w  here  it  did  not  a  little 
resources  for  years  past  in  most  caxcful  manner  in  vclopment  a  certain  optimism  is.  I !  mortal  or  a  eomplete  failure  or  a  harm  to  these  banks  iii  the  way  of 

j  order  to  meet  conditions  which  must  arise  during  re-  venture  to  think,  not  only  warrant-!  .^lowly  becoming  moribund  Is  a  mat-  lo.-^ing  business. 

'adjustment,  instead  of  an  increase  in  dividend,  there!®*’**'  ®“**  desirable,  but.  indeed,  ts-  ter  which  even  the  shrewdest  bust-  -A  story  is  being  told  around  the^ 
i  o„„<h«,.  »ai«  '  sential.  for  it  begets  that  stimulat-  ness  heads  cannot  detennine.  Street  of  the  head  of  a  lar.ge  in- 

would  have  been  another  tale.  :  ing  mea.siire  of  con.stnirtive  rffo-t.  _ _  duslrial  corporation  going  to  his 

I  Sir  (.'harlcs  Gordon  and  his  associates  and  officials  [  energy  and  courage,  through  the  When  you  want  a  .shine  in  .South  liank,  one  of  the  liiggcst  in  the  couu- 

are  to  be  congratulated  on  the  outcome  of  their  policy  ’  practical  application  of  which  the  Africa  it  is  customary  to  .state  try.  to  see  the  president.  wait  of 
followed  consistently  since  the  formation  of  the  Domln- '  ftbstacles  we  have  to  face  will  in  whether  you  more  than  half  an  hour  icsultcd  in 

. _ rr«„ni«  f„,. ,  '*“*'  'mur.se  he  fhe  more  surely  and'  A  101  I  wish  it  on  his  learning  that  the  president  was 

ion  Textile  Companj  and  upon  Uj  &  ro  n  ng  vent  |  readily  overeonic.”  ENSEHIILE  NHINE.  jour  shoes  or  extremely  busy,  likewise  the  vicc-pre- 

Eueb  must  be  considered  the  announcement  of  an  in-  over  you  sidents,  cashier,  etc.  .Apparently  the 

crease  in  dividend  at  the  end  of  a  period  such  as  has!  >'0T  .AS  BAD  A.S  AVALL  STREET,  from  head  to  font.  At.  IcasA,  the  lat-  only  one  he  could  .see  was  an  as- 

just  been  surmounted  liy  the  company.  [  AVhile  the  Montreal  Stock  Market  tm'  *'*'"*  extremely  .popular  with  sistani  cashier. 

oil  Zhic  ...1.110  K.iffor.ri  .inn.o  vor,  .ovoVo  rfo.  fit  Icast  59  Pcr  ccdL  of  thc  pooplc  in  After  a  considerahle  period  of 


possible.  The  air  of  exclusiveness 
reaciied  the  point  in  several  in- 


pubiic  funds,  for  he  is  reported  as  saying: 

“Tlie  people  of  Canada  expect  thc  government  to 
see  that  the  huge  sums  voted  for  the  Grand  Trunk  are 
not  placed  in  the  hands  of  a  man  like  Sir  Joseph 

Flavelle,  j  pherc  is  a  moral  in  all  this,  too,  namely  that,  while  I  has  suffered  some  very  severe  de-(flt  least  59  per  cenC  people  in  .Af^r  a  (onsideiahle  *^*'*1'*’** 

If  Sir  Joseph  has  as  bad  a  reputation  as  this,  and:  ..  ....  .  w-.  .  j  elines  during  the  uast  vear  there!  that  part  of  the  world,  and  it  has  ehaii-v\atmin,-,  thc  industrial  head 

...  ....  still  meeting  competition  from  the  United  States  and.  minus  me  iw-’i  >c.ir,  uuie|  •  nnrc-et  for  bounced  out  of  the  bank  and  walked 

the  reputation  is  justifiable,  we  would  unhesitatingly  I  ,  «  •  zu  r.  t  <  i  i.  k  *  !  remains  one  great  salisfaetioii  to|''>9atPd  a  con.sifiei able  market  loi  ooiincoa  out  or  tne  nana  <  no 

agree  with  Mr  Gannon  in  oDPosin^  the  appointment  on!^'‘‘'‘‘‘  *’*'*’“  “b*®  j  holders  of  Canadian  issues,  and  that !  American  lubricating  oil.  into  the  office  of  the  banks  greatest 

5  ■  ,  ,  PP  *  »  PP  !  show  such  good  results  to  holders  or  sticccssor.s  of !  is  that  the  declines  here  lia\o  not!  D  tnok  a  resourceful,  live  wire  rnal. 

t  e  ground  mentionc  .  holders  of  stocks  in  the  old  companies,  which  were  un-  been  anything  as  drastic  a.s  have  oc-  salesmen  to  teach  the  native  tribes  Ileie  he  wa-s  met  lordiallj  and 

The  fact  is,  however,  that  we  do  not  find  that  Sir  g^^  ,urred  in  the  Wall  Street  market.  Of '  that  nuno.al  'V'  T^^but  •  TevvmTmTntsTdeUr'' He 

leph  has  any  such  reputation,  more  especially',.  v,  ♦  v.  course  any  decline  is  big  enough  to  to  make  the  bodv  nice  and  snin).  witn  mil  a  lew  moments  atiav.  iie 


Joseph  is  not  to  be  trusted  with  the  expenditure  of  consistently  since  thc  formation  of  the  Domln- '  '’bstarles  we  have  to  face  will 


!  .  ^  .  *1.,  -  <luo  roiir.^f  bo  tho  more  f^urclv  and'  i  TO!  T 

ion  Textile  Company  and  upon  this  crowning  event-for  |  rpaqiiy  overeonic.”  ENSE  HBI.I  S 

!  such  must  be  considered  the  announcement  of  an  in-  «  «  «  «  -  -  - 

crease  in  dividend  at  the  end  of  a  period  such  as  has!  >'0T  .AS  BAD  A.S  MALE  STREET,  from  head  to  I 
just  been  surmounted  by  the  company.  i  AVhile  the  Montreal  Stock  Market  tor  kiinl  arc  e 


into  the  office  of  the  bank's  greatest 
rival. 

Here  he  wa-s  met  cordially  and 


amongst  those  who  have  a  sufficient  acquaintance  with  ,  vi  _ 

"  .  _  management  procurable  and  to  put  into  effect  economies 

him  to  qualify  them  to  speak.  Thc  attacks  upon  Sir;  ,  .i,,. 


through  it  it  becomes  possible  to  utilize  the  most  ablc,,j^^  ;„gg  „g„p^„g  hold"  tlm 

management  procurable  and  to  put  into  effect  economies  stork,  but  thc  series  of  setbacks  that 
and  eliminate  waste  to  the  end  that  thc  resources  may  •  have  hit  the  Wall  Street  market  have 
Joseph,  a  few  years  ago.  did  not  involve  this  particular  :  g^^  shareholders  may  receive  their  reward  *’*'*'“  almost  unparalleled, 

issue,  being  rather  of  the  character  suggested  in  Mr.  i  ^  uja^l'el^’h^s^Hom ‘^bn^n 

Cannons  reference  to  profiteering.  Now,  profiteering  is  ...  I  has  fionj  time  to  time  shouu 

such  a  vague  charge  and  has  come  to  be  recognized  as  h 

®  ®  _  ,  hit  during  the  sudden  periods  of 

such  by  thc  thinking  public  to  such  a  degree  that  it  no  *  liquidation.  Tho  situation  is  lik(‘7v 

longer  carries  conviction.  |  That  penalties  must  be  paid  for  destroying  com-  to  result  in  traders  giving  sleadil> 

It  was  natural  that  Dr,  Ueid,  as  Minister  of  Rail- ■  petition  is  thc  warning  given  by  Senator  King,  of  Utah, ' more  attention  to  the  op- 
ways,  should  come  to  the  defence  of  Sir  Joseph.  No  at  Mashington.  ^  K,"e"''s.‘‘‘howev‘or."‘‘?he"  in^3‘out 

doubt  thc  Minister  is  largely  rc.sponsible  for  the  |  The  warning  was  doubtless  .given  in  connection  w  ith  trader  w  ho  likes  to  keep  his  eye  ot; 
advocacy  of  Sir  Joseph,  so  that  it  would  be  foi’  him  to  |  the  Kordney  Emergency  Bill  and  similar  commercial,,  Wall  Street  because  of  the  real  op- 
dcclarc  that  no  one  in  Canada  ha.s  a  better  reputation  '  repies.sivc  measures  under  discussion.  porunities  it  po.s.sesscs.  as  compared 

than  thc  proposed  head  of  tho  board  and  that  Canada  |  Senator  King  warned  thc  business  men  of  the  United  i  Canadian  inaiKeis. 


the  man  who  happens  to  hold  tlm  1  and  to  relieve  the  .skin  from  cracking  immediately  drew  a  cheque  for  $19,- 
stoek  but  thc  series  of  setbacks  that '  t»‘  account  of  thc  excessive  heat.  OOtbOOO  on  the  account  of  his  com- 
havT  hit  the  Wall  StVeet  market  have  Ho  went  around  to  thc  different  pany  in  thc ‘'exclusive”  bank  and  told 
been  almost  unparalleled  i  chiefs,  gave  demonstrations,  and  thej  the  "open  door”  bank  to  buy  United 

On  the  other  hand,  the  Montreal !  result,  is  that,  just  as  thc  average  States  certificates  of  indebtedness 
market  has  from  time  to  time  shown  i  .American  goes  out  and  get  his  shoes  i  with  the  piocecds.  ,  ,  • 

a  power  tn  rif-'o  from  tho  low  lovcli^ i  Rhinofi  bcloro  going  out.  tho  native  Noediops  to  pa>  the  oxtIusi\c 
hit  during  the  sudden  periotls  ofiHouth  African  negroes  do  not  eon- !  banker  lost  no  time,  thc 
liquidation.  The  situation  is  likc'v'sidcr  it  right  to  go  to  a  social !  day,  to  call  at  the  office  of  his  former 


liquidation.  The  situation  is  likely  sidcr  it  right  to  go  to  a  social '  aay,  to  can  at  me  omeu  oi  iiis  loi  im-i 

That  penalties  must  he  paid  for  destroying  com-  to  result  in  traders  giving  steadilv  function  without  a  brand  new  coat  depositor  and  ask  the  rca.'-on  lor  his 
i»i„«  1..  -Bven  by  Senator  King,  of  Utah, ' ““'*  “’ore  attention  to  the  on- ■  of  Blank's  oil.  I  withdrawal.  But  it  was  too  late. 


ition  is  thc  warning  given  by  Senator  King,  of  Utah,'  "'"’•e  and  more  attention  to  the  op-'  of  Blanks  oil 

.  .  ,  porliinities  in  Canadian  seeuritic.s. _ _ 

Aasbmgton.  i  There  is.  however,  the  in  and  out  I 

Thc  warning  was  doubtless  given  in  connection  w  ith  :  trader  w  ho  likes  to  keep  his  eye  on '  i 


than  thc  proposed  head  of  tlio  board  and  that  Canada  J  Senator  King  warned  thc  business  men  of  the  United 
would  be  fortunate  if  he  could  be  secured  for  thc  post,  i  states  that  if  the  legislature  kept  on  trying  to  destroy 
- competition  in  business  by  tariffs  and  combines  which 


■  porunities  it  pos.ses.scs.  as  compared ' 
i  with  the  Canadian  markeis. 


Now  Time  for  Hopefulness.  Say 
Merchants  Bank  Officials. 


The  occurrence  of  tho  Annual  Meeting  of  thc  Share- enort 
holders  of  thc  Merchants  Bank  of  Canada,  this  week,  *'’8islation 
gave  financial  and  commercial  ciicles  another  fortunate!  Whatever  there  niay  have  been  of  politics  in  the  _Jhis  broker  had  a  eusto^^^ 
opportunity  of  hearing  thc  views  of  those  who  iiiauagc  ! Senator,  his  argument  is  vvorthy  of  at-,  o,-,n  shares  of  Slissouid'pa- 

thc  finances  of  the  country.  tcntion  in  Canada  as  well  as  m  the  Lnitcd  States.  He  .  selling  at  125.-  AVhen  the 

The  reports  presented  by  Sir  Montagu  Allan,  presi- 1  ^'■***‘'"‘*>’  what  it  would  be  well  for  all  to  certificates  were  l  eceived  for  deliv- 

dent  of  the  bank,  and  D.  C.  Macarow.  its  general  locosnize,  namely  that  thc  effort  of  socialism  is  to  wipe  cry  be  noted  that  Ru^^^ell  Sage  vva^ 

ager,  contained  expressions  of  opinion  of  an  cncourag-  j*’"^  competition- competition  between  sellers  as  well  as  ,  z  i-Ssp.  Vn  fact'  '  they 

Ing  yet  admonitory  nature  which  may  prove  of  much  i  woikers  oi  employees.  *10  thc  extent  that  B,py  ip,,]  ppvor  been  previ- 

value  as  a  guide  to  thc  business  men  of  Canada.  | government  is  aiding  in  thc  elimination  of  competition.  ,  ously  delivered  in  the  Street. 

Sir  \inntairii  laiin.  hp.i  at  nnra  inin  a  ravin..  „f :  therefore,  it  is  aiding  socialism,  iio  matter  whether  it  Being  interested  in  the  apparent 


Males  inai  ii  me  legislature  nrpt  on  iiyiug  lo  uesiroy  >  HOLDINff  0\ 

competition  in  business  by  tariffs  and  combines  which  example  of  inve.st inrnf  tenacity 

challenge  the  right  of  the  consumer  to  live  and  to  pur-  i.s  told  of  Russell  Sage  by  one  of  Mall 
chase  in  the  cheapest  markets,  they  would  have  social- 1  Street's  old-time  brokers.  Mr.  Sage, 
ism  to  face.  He  particularly  urged  investigation  into  *'***'  ®'*  humans,  made  mistakes 

,  „  .  .  J  ,  .u  ,  •  .  .  .  ,  ,  on  occasion,  but  if  he  felt  that  the 

the  effort  being  made  by  the  dye  interests  to  get  tariff,  Komritins  ho  niir.h'.co,i  h..,i  ...orit  ho 


on  occasion,  but  if  he  felt  that  the 
securities  he  purchased  had  merit  he 
held  on  despite  a  decline  in  price. 
This  broker  had  a  eiisfomer  come  lo  I 


value  as  a  guide  to  the  business  men  of  Canada. 


Sir  Montagu  launched  at  once  into  a  short  review  of  |  **  *«  »****"-  socialism,  no  matter  whether  it  Being  interested  in  the  apparent 

general  conditions  and  an  expression  of  opinion  there-:*'*’*'®  **’*’  “U's®  of  an  enemy  of  sociali.sm  or^as  its  Sag'e^ha'd'solTthmn.  thr ! 


on,  and  without  waste  of  time  proceeded  to  a  discussion  i^' '*’”**•  broker  investigated  and  found  th:>t| 

of  matters  more  directly  concerned  with  the  institution  J  they  had  been  aequired  by  Russell 

Of  which  be  is  the  head.  I  xow  that  thc  Canadian  Government  has  carried  out ;  h'^ar'^pliVirntn'^^ 

Of  most  importance  to  thc  general  public  is  his 'its  foolish  plan  of  acquiring  a  merchant  marine  at  an  aw  .ay  in  his  safe  deposit  box  since  | 

statement  of  opinion  that  thc  worst  of  fhe  general  de- i  enormous  cost  to  thc  counfrj',  it  is  being  urged  hy  rival  being  purchased.  Looking  back  to 

pression  in  business,  which  has  been  felt  more  or  less  interests  to  cease  to  operate— on  certain  routes  at  any  (  **®^®  *’*^  original  transfer  to  Rus- 

in  cvef?  country  for  some  months  past  and  which  rate.  .Ship  brokers  of  Halifax  have  declared  before  the  sJ'opif  had  *heen'"pun ha’ied  ’a^that 

affected  the  business  of  the  bank  to  some  extent,  has  Committee  on  Government -owned  Railways  and  Ship-  time  for  about  11.5  a  sh.Tre 

been  passed.  ping  that  thc  Newfoundland  route  is  already  over- '  Thus,  thotigh  the  stork  had  mean- 

As  president  of  one  of  the  institutions  through  crowded  and  have  urged  that  as  a  last  resort  thc  gov- ,  wh*!*'  f*7'J*’*'**  ***  *’*'*'’"■  -'*•  Russell 
which  passes  the  final  results  of  the  industrial  effort  ernment  should  try  to  charter  its  vessels  to  private  *'*'“*'  *“*' 

of  the  country.  Sir  Montagu's  expression  of  opinion  on  operators.  '  e  e  »  • 


the  most  important  subject  of  The  moment  is  worthy  of  |  Humiliating  as  such  a  procedure  may  be  to  the  ex- i  A  REAL  INTESTOR, 

attention.  If  the  worst  has  pas.sed,  as  ail  must  hope  is  ponents  of  government  operation,  it  is  thc  procedure  |  M  e  have  all  heard  of  the  small  in- 
the  case,  then  we  have  a  standard  whereby  to  judge  of  which  finally  had  to  be  adopted  by  the  United  States  j  vestor  from  out-of-fnwn  who  goes  in 
{he  future.  Our  action  need  no  longer  be  cloyed  by  Shipping  Board.  I®"**  '“‘T®  wads  of  cheap  oil  slocks  of 

fear  of  the  unknown  and  we  may  look  forward  and  plan  The  brokers  rightly  declared  that  it  was  an  outrage  I  aiT'lR  p'mven  'ivv*  the! 

with  hope  in  the  future.  for  government  to  go  into  the  ship  brokerage  business  [  following-  A  broker  was  siirpri.se.l 


{he  future.  Our  action  need  no  longer  be  cloyed  by  Shipping  Board. 


fear  of  the  unknown  and  we  may  look  forward  and  plan  The  brokers  rightly  declared  that  it  was  an  outrage  I  f'jjp  oase  as  is  pro'cn  the 
with  hope  in  the  future.  for  government  to  go  into  the  ship  brokerage  business  [  following-  A  broker  was  siirpri.se.l 

In  this,  however,  wc  are  admonished  by  Sir  .Montagu  in  competition  with  private  interests  a-s  it  had  done.  As  one  d.oy  when  approached  by  a  man 
to  go  carefully.  It  is  evidently  no  time  for  expansion,  a  matter  of  straight  business,  thc  brokers  believed  it  ^  evidently  ft"*”’’,  '*]*' 
afid  he  W’arns  thc  customers  of  thc  hank  to  undertake  (he  better  policy  to  tie  up  the  government  ships  rather  “I°wanf*^*to  dc^pos'it ^'liis 

eJdw  commitments  only  with  thc  greatest  caution.  than  operate  them  under  present  conditions.  i  with  vcju."  he  said.  “1  mav  vvish  to 


Ejew  commitments  only  with  thc  greatest  caution. 

/  “But  no  man  in  this  country,”  ho  adds,  “who  is 


with  you."  he  said.  “1  may  wish  to 
buy  a  certain  stock  later."  Curious. 


“But  no  man  in  tins  country,’  ho  adds,  “who  is  The  fact  is,  the  government,  with  the  credit  of  Can-  ]  buy  a  certain  stock  later."  Curious, 
trong  and  healthy,  can  afford  to  be  a  pessimist  for  any  ada  behind  it,  could  ruin  almost  every  private  business  i  broker  asked  him  what  stock  he 
>•  •  .1.  .  '  T.  1.  .  I  J  •  ,  ■  .  uud  in  mind.  ‘Moll.  I  mav  wi.sh  to 

eogth  of  time.  m  the  country.  It  has  not  succccdad  in  ruining  the  ,  buy  some  stock  iu  the _ companv." 


I  Similar  sentiments  arc  expressed  by  general  man-  C.P.R.  because  the  cost  is  too  great,  but  it  is  putting  i  he  said,  mentioning  a  large  company, 

ager  Macarow.  small  ship  owners  out  of  business.  If  it  were  doing  with  mills  scattered  throiishout  the 

He  describes  his  attitude  towards  general  eondi-  this- with  profit  to  itself  the  situatlffh  would  not  be  so  <^onntry.  “But  first  I  am  going  to 

tions  as  one  of  “tempered  optimism,”  a  term  which  no  exasperating,  but  it  is  doing  it  at  a  loss,  as  shown  in !  where'^they'have^p”ants^*wate^^ 

doubt  will  convey  to  the  business  man  the  feeling  that  the  deficit  of  some  $20,009,000  laSI  year.  By  laying  up '  and  find  out  what  the  real  outlook  is 

things  are  not  ripe  for  thc  forward  movement  but  that  its  ships  it  could  minimize  the  difieit  and  at  thc  same !  for  the  outfit-  I  need  a  vacation, 

they  are  beaded  in  the  right  dircctipn.  In  other  words,  time  give  private  owners  of  ships,  who  understand  their  ’  He  later  bought  the  stock 

ceofidesce  tempered  with  carefulnMs  is  thc  feeling  business,  a  chance  to  make  a  ttring.  frsa.v*^'ina'de  a**^handsonm"  profit^ 
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Whalen  P.  &  P.  will  ntilize  its  surplus  earnings  towards  development, 
thus  avoiding  borrowing. 

Biordon  will  esenpe  liquidation,  if  answer  tjj  circular  letter  by  com¬ 
mitter  of  larger  creditors,  be  propitious. 

PAGE  TWELVE. 

Report  of  Dominion  Textile,  through  a  trying  year,  shows  hesi  in  i(«, 
history. 

Method  of  national,  as  opposed  to  private,  control  of  scheme  of  wheal 
pool  advocated  In  reply  to  questions  of  Naskatehewau  (•overnmeiit. 
PAGE  THIRTEEN. 

Petition  of  Canada  Mortgage  Loan  ( o'y.  to  Federal  (-overnmeiit  re  Hen 
priority  to  seed  grain  advances. 

Part  played  hy  grain  exchanges  in  marketing  of  wheal  and  dealing  in 
fufures— process  called  “hedging.- 

PAGE  SIXTEEN. 

Marvellous  recuperative  force  of  France  dilated  on  by  L.  (i.  Beanbion, 
head  of  French  stock  broking  firm. 

Riordon  Finance. 

Veadia  Sugar  Bond  issue. 


Bonds  and  Stocks 
Thoroughly 

When  you  want  infor¬ 
mation  or  wish  to  buy  or 
sell 

Consult  Our 
liilisted  .Securilies 
Dept. 

MmiCKMEITB 

&CCMBVNY 

iBTwtnwat  Bankwa 

iM  SUAMBS  ST,M(»ITBEAlj 

TiteaHOME  iwAmisa-wn 


AMERICAN  BANK 
NOTE  COMPANY 

IncArporatF-d  by  Act  of  thi5 
rarliamrnt  of  < ’anada) 

BANK  >0TKS 

.Ml  Nit  ir  VI,  DEBENTl  RES 
BONDS  t HEQI ES 
Slot  K  (  ERTIFII  VIES 
DUVETS,  ETC. 

Head  Office  and  Works: 
OTT  VW  V. 

Fireproof  Buiklinss 
Bra  nches : 

Toronto.  Winnipeg. 

MONTRE  VL 
*221  St.  Janies  .Nfreet. 


Investments  for 

Business  Reserves 

If  you  have  unemployed 
funds  in  your  business, 
wc  suggest  the  purchase 
of  Victory  Loan  Bon^ 
due: 

19-22 

1923 

1924 

1925 

yielding  about  6%.  Their 
readymarketmakesthese 
bonds  especially  attract¬ 
ive  for  businesa  reserves. 

Full  information  on  re¬ 
quest.  ,5 

F,  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Hzcbaiiatt 

INVESTMENTS 

75  BAY  STREET,  TORONTO  P 
Phone  Main  673J  if 

F.  H.  Deacon  J,  C.  Fraiet  H 

R.G.  Dingman  In 


Canada  Permanent 
Mortgage  Corporation 

tjCARTl  RLT  DIVIDEND. 

.Notice  is  hereby  ci\cii  that 
nivifioiKl.  of  Three  Per  ( rnt. 
for  the  current  quarter,  being  at 
the  rate  of 

rwelve  Per  Cent.  Per  Annum, 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  ha.s  been  de¬ 
clared,  and  that  the  same  will 
1)0  payable 

Saturday,  the  Seeund  Day  of  .Diij 

next,  to  Shareholder.s  of  record 
at  toe  close  of  luisiucss  on  the 
I'ifteenth  day  of  June. 

By  order  of  the  Board. 
GifORGi;  H.  SMITH. 
As.sista.nt  General  .Manager. 
Toronto.  .Alay  25th.  .1921, 


Not  in 
Fifty  Years 

have  the  thoroughly  secured 
bonds  of  Canada's  strongest 
and  largest  industrial  corpo¬ 
rations  ofifered  such  yield  and 
promise  of  future  apprecia¬ 
tion. 

Now  is  the  f'me  to  huy  them 
and  we  will  gladly  send  par¬ 
ticulars  of  a  few  of  these 
unusual  investment  oppor¬ 
tunities. 

Greenshields  &  Co. 

IN\’ESTME?^T  BANKERS 
Montreal:  17  St.  John  Street 

Toronto,  14  Kinp  Street  East 
Ottawa,  Central  Chambers 


Rl  MOB  IS  CNFOI  NDED. 

Sir  M'illiam  MarKcnzie  character- 
iiTfl  as  “all  rot  "  the  rumor  that  a 
Brifi.'-h  Trust  Company,  tontrolind 
by  himself,  would  throw  obstaeles  i^ 
the  way  of  the  "clean  up”  deal  for 
the  acquisition  of  the  Electrical  De¬ 
velopment  Ccnipany  and  Thc  Toronto 
Power  Company. 

‘M'e  are  goanj:  through  with  th« 
deal,  certainly/’,  declared  Sir  Wil- 


The  E'inanciali  ritneo  ts  priniea  awA 
published  sASJS  Crain  Street  Waa 
Montreal  bvChe  Montreal  Finaocli 
Times  PubAlhinr  Company.  Lamtt 
«d.  hlont»e!.  Busioeas  Itanasar, 
David  BuiHrldn. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4,  1921 


P.  C  M.ir.lHOW. 

D*  C.  Macarow,  Oonora!  Manaser 
of  The  Merchants!  UanK  of  Canada, 
reported  to  tie  sharoholdors  of  tho 
Bank  a  strong  .‘statement  covering  c 
year  of  the  reconstruction  period. 
The  Merchant.^  ha.<  tioen  forging 
steadily  ahead  under  the  ceneral 
inanageinejat  of  Mr,  MncB.r»)w.  Sp^ 
<'ial  attention  has  been  given  to  the 


fere  with  the  operations  of  a  purely 
Canadian  plant.  .Sir  M  jihain  by  his 
altitude  will  make  it  easier  for  a  num- 


with  the  farming  communltKes.  As  a 
result  of  this  campaign,  the  Bank 
now  has  -400  branches  and  close  to 


of  being  on  the  Northern  Slope  of 
the  Mountain 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


**Business 
Insurance  *  * 

is  one  of  the  most  significant  developments  of 
modern  protection.  Large  firms  are  increas¬ 
ingly  disposed  to  protect  themselves  against  loss 
caused  by  the  death  of  important  members. 

These  large  risks  are  placed  with  the  utmost 
care.  No  weak  feature  could  pass  muster. 

The  fact  that  The  Great-West  Life  so  frequently 
secures  this  type  of  business  is  a  high  endorse¬ 
ment  in  itself. 

Ask  for  Rates  and  Printed  Matter. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


—because  it  is  capable  and  reliable. 

—  beraese  if  has  centinuous  existence.  An  individua!  maj 
die  at  a  critical  time  in  (he  affairs  of  your  Estate. 

—  because,  acting  in  (his  capacity  it  Is  directed  by  the  ,iudg- 
ment  of  a  group  of  eipert.s.  The  Judgment  of  an  individual 
is  limited. 

•^heesuse  it  is  financially  responsible  snd  Intelligent.  .An 
irdividu.vl  may  be  honest  but  is  he  financially  responsible? 
Vou  or  jour  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SW  HERBERT  S>  HOLT,  Prmident  A.  1.  BROWN,  Vti».rr*Jd*n* 
I.G.  DOMI.DSON,  r.catral 

11  PLACE  D'ARMES 


You  Should  Appoint  ATrust 
Company  Your  Executor 


Bnmfnfnn  €eKtilr 

<Eom|tanii,  Stmtteb 

Annual  Report  For  the  Year 
Ended  March  31sU  1921. 

UABIUTIES 

Capital— Common  Stock  ..  ..  ..$5,000,000,00 

“  —Preferred  Stock .  1,940,600.00 

Bond.  — Dom.  Textile  Co.  Limited.  4,767,500  00 
“  — Dom.  Cotton  Mill.  Co.  .  .  3,700,000 . 00 

- $  1 5,408, 1 00  00 

Loan*  and  Exchange  ..  ..  ..  .,$1,159,752.85 

Deposit. . .  .  .  .  .  39,658 . 65 

Open  Account.  (Including  provision 

for  Business  Profits  Tax)  ..  ..  1,021,650.87 

Allowaaca — Wages .  193,500.00 

"  — Interest  on  Bonds .  .  .  79,337 . 50 
**  —Preferred  Dividend  .  ,  33,960 . 50 

TOTAL  UQUID  UABIUTIES.  .  $2,627,860.27  2,527,860.27 

Reserve— (or  Pension  Fund,  Bad  Debts  and  Plant 

Renewal .  1,427,141.83 

Profit  and  Loss  Account  ..  . .  4,636,591.63 


Good  Business  People 


ASSETS 

Land,  Buildings  and  Machinery . $15,073,361.89 

Raw  Cotton  $  367,121.63 

Stock  Mfg.  and  in  Process  ..  •  .  860,731 .41 

Supplies . *  .  .  506,709 . 1 0 

Caan  and  Bills  Receivable  .  .  «  >  .  •  550,520 . 68 

Open  Accounts .  2,803,340.91 

Insuranca  •»  *  «...  140,000.00 

Investments  .»  ..  .,  ..  •>  .»  >•  3,707,908 . 21 


TOTAL  UQUID  ASSETS . $8,926,331.84  $8,926,331  84 


C.  B.  CORDON,  P  resident. 

F.  G.  DANIELS,  Director. 

The  Presiderrt  and  Directors 

DOMINION  TE.\71LE  COMP.ANY.  LIMITED 
Gentlemen  : — 

\X’e  certify  that  we  have  audited  the  financial  bof.ks  and  re¬ 
cords  of  the  DOMINION  TEXTILE  (OViPAN'i.  LIMHED.  for  the 
year  ended  March  31st,  1921.  and  that  we  have  obtained  all  the 
information  and  explanations  required  by  us. 

In  our  opinion  the  above  Balance  Sheet  and  Relati'e  f’rofit 
and  Loss  Statement  are  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  stale  of  the  (  onipany  a  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us 
end  as  shown  by  the  hooks  of  the  ('oinpany. 

(Signed)  P.  S.  ROSS  &  SONS,  Chartered  Accountants. 
Montreal,  May  1 8lh,  1921.  Auditors. 


Profit  and  Loss  Account  For  Twelve  Months  Ended 
31st  March,  1921. 

Mar.  31st,  1920 — Balance  at  Credit . $4,053,044.52 

Mar.  3l8t,  1921 — Manufacturing  Profit  ..  ..  1,780,938.92 

"  — Interest  on  Investments .  150,072.82 


$5,984,056.26 


Mar.  31st,  1921 — Interest  on  Dom.  Textile  Bonds  $  28.3,467  50 
”  “  Dom.  Cotton  Bonds..  222,555.00 

“  “  Montmorency  Bonds  18,337.50 

Rent  Account .  31,416.00 

Welfare  Accoun* .  45,420.76 

Bad  Debts  and  Reserve .  110,425  87 

Dividend^— Preferred  Stock  ,  .  .  .  135,842.00 

“  — Common  Stock  .  .  .  .  500,000  00 

Balance  at  Credit .  4,636,591.63 


$5,984,056  26 


C.  B.  CORDON,  President. 
F.  G.  DANIELS.  Director. 

Audited  and  Reported  on — 

P.  S.  ROSS  &  SONS. 

Chartered  Accountants 
Montreal,  May  18th,  1921. 


$23.999,693 . 73 


Indirect  Liabilities . .  . 

Bills  Receivable  under  discount 


int  .  .  I 


$733,868.54 


)  V\*Kf  PM  I-; NT  .\  iiiontiiI> 

<I’M  u..:.-iiui  of  I '.1 11,1(1  la n  fiiian.  lal  ail'. 
..(•ii'iniit  icpua  ol  iiiiii  ly  mi.n-.-i  i 
i'usiii,>..(  ni'ii  aii'i  invc.'Uoi.s  I'.ai  1 
i;.su<‘  al^o  laniPr-  viiimi  tii  .n  curiiiii 
fainiiuis  and  finani  lal  ii.'.<ai"n.v  ol  i 
II  inihr  I  i  f  I'anailian  i  "rp'  i at  lon.s  anc 
H  coiiitjrt  hcn.'iv  I  talii>  cl  uuoiaiiuii; 
for  a'  tlvo  and  inaclive  H"nds.  A 
icl.cr  or  i>".“iai  will  aud  \cur  nann 
to  our  inailinii  1 1st  —  Hoy -i  1  .Secuii 
tics  Corp'  iat  II.  l.iiimid,  .M'-n  rcai 
Tcrciilii,  ilalifax.  .sit  Jclin,  VViiinip'g 
Vancouvir.  .New  York.  L.oiid  ui,  Hm; 


t’A.N.VDJA.N  TJl.YDh:  OrHOnTt^NI- 
Tllis  IN  Till:  CAltlBHK.V.N— TLls 
hookiti  li*  is.su<d  by  the  Korcltn 
Trade  Jj' pai  tinenl  of  The  Jioyal  Bank 
cl  ('aiiada  and  covers  in  an  exliaus- 
tfvr  manner  bu«incs.«  uppurtunltiea  th 
llif  \Vf»t  Jndiea  and  in  Central  and 
South  .Vinerita  for  the  Canadian  >.x- 
portcr.  The  liook  should  also  he 
valuable  for  reference  regarding  local 
curren'  ico,  p'sstage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
ladies. 


BltlTl.'';!!  K-WITKE  PREFET.K.N 
TiAi.  TAKIFKS  A.ND  THKIl;  liKI.A- 
TiO.N  Tl>  CANADIA.N  TRABK  ( Hc- 
vised.  .Septrmber.  1S20> — A  hrM-Klet 
I  for  Canadian  exporter*.  It  con- 
iain.c  the  latest  information  pro¬ 
curable  U'  the  tariffs  of  Great  Brit¬ 
ain.  the  British  West  Indies,  New 
Zealand  and  South  Africa.  T nis  boou- 
.  1' t  IS  nvued  by  the  Fore.gn  Traae 
I  Department,  The  Royal  Bank,  of  Can¬ 
ada. 


I  THE  GJtEKN6mELJ.>S  MONTHDY 
i  REVIEW. —  A  monthly  surr  iiaiy.  ha.s- 
ed  on  aothentn;  slaliistlcs  of  the  rur- 
I  rent  state  of  busine.is.  as  affecting 
the  security  niarket,”;  Issued  by 
(Jreonshields  &  Co..  IT  £>t  John  Street, 
'  UentreaL 


1  \  \  i;  S  T  .M  i;  .N  T  1;E«  ffM.ME.v 
Ir.VJ'K  iN.'-i  •  quarterly  hookht  of  fwi 
current  ciierinr;.'''  ol  tlcve mint  nt.  Bio 
vincial,  MunKip:,l  and  Ccrpoialloi 
Bcnd.'=.  A  f'alure  cf  parlji  ular  in 
lerest  10  inv».sior.e.  betn  private  ani 
institutional,  is  th'  aceurate  analysi 
of  llie  .■‘ecunli* l  aiiiing-  and  tlnaii 
clal  jio.-'itiori.s  of  pi'uninent  CanadlaL 
coipoiHtions  -Maile-d  upcii  reque.st 
itoNul  ' :ui  ilie.<  I  por.'iUotJ.  lAIlllt'ld 
.Montreal,  Toronto.  Halifax.  6t.  John, 
VTnnipeg.  Vancouver,  .New  York, 
Cuiidoh,  Eng. 


THE  GREENSHIELDS  I.NVK.dT- 
I  MENT  .SUGGE.STIU.NS.  which  accom¬ 
panies  the  Review,  contain.e  particu¬ 
lars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern¬ 
ment  bonds.  Issued  by  Gre;enalileids 
I  i:  Co..  17  at.  John  C^treet.  MontreaL 


EVERY  WTI.l.  M.VK'ER  should  .«»- 
rare  the  interesting  and  comprehen- 
!  .sive  be-Kiklet.  ••.‘tome  Remarks  on 
WiiliC — and  nei  one  with  anyttiitg  to 
'  leave  should  fail  to  make  a  VViil. 

\ak  feir  a  copy,  and  it  will  glad- 
!  Iv  be-  »enU  The  Royal  Tru.st  C  ".  105 
,  St.  .lames  .St..  Montreal.  Telephone 
'  M.  3600 


PUBLIC  UTILITY  STOCKS— A  com- 
prehensivc  review  of  the  improved 
I  condition.'!  under  which  public  utility 
companie.s  are  at  present  operating. 
Securitie.s  cla.«.“ified  a'-cording  to 
safety  of  inve.'itnr.ent  and  possibilltJe.j 
cf  appreciation  in  value.  ilcCuaig 
Bros.  Jc  Coimpany.  cor.  Notre  Dam.e 
I  and  St.  Francois  Xavier  Sts.,  Mont¬ 
real. 


Invest 


Ask  for 
circular 
gh’ing  full 
particulars  of 
these  bonds. 


while  the  highest  grade  Government 
and  Municipal  Bonds  may  be  had  at 
their  existing  attractive  yields— 6  to 
(3)2%.  We  own  and  offer  Bonds  in 
denominations  of  $500  or  $1000,  in 
either  short  or  long  term  maturities. 

PROVINCE  OF  ONTARIO  BONDS 

Maturing  2nd  May.  1936,  to  yield  6.05%. 

PROV^INCE  OF  ALBERTA  6%  BONDS 

Maturing  1st  April,  1936,  to  3deld  6.25%. 

PROVINCE  OF  SASKATCHEWAN  6%  BONDS 

Maturing  1st  February,  1936,  to  yield  6.25%. 

GREATER  WINNIPEG  WATER  DISTRICT  6%  BONDS 

Maturing  2nd  May.  1951,  to  yield  6.30%. 

CITA'  OF  SARNIA.  ONTARIO.  6%  BONDS 

Maturing  1921,  1930,  to  yield  6.50%. 

CiT)^  OF  QUEBEC.  6%  BONDS 

Maturing  Ist  April,  1931,  to  yield  6%. 

CITY  OF  VERDUN.  P.Q..  BONDS 

Maturing  Ist  May.  1955,  to  jneld  6%. 


DoxmiOTi  SECUmTIES  6RP0KAn0?i 

.  IsZMXTBD. 

EstabUshed  IMl 

HEAD  OFFICE:  LONDON.  KNG..  branch 

TORONTO  R.  w,  STEELE.  M««,er  J.  A.  McODESTON,  Seoemr,  a  ,  .  .  I  .  Fr  U  ,  s  H  o  u  .. 
t.  E.  WOOD,  Prendeat  CANADA  LIFE  BUILDING  .  MONTREAL  K..  •  A.Sti.  Frisig 


H.  H.  Hoiip.ier,  of  the  Toronto  firm  j  siicadinK  sonip  w  eeks  in  Lonilon  ami 
of  Houpser,  Wood  &  Uo..  was  a  visi-lon  the  C'onliuont,  will  sail  for  ii'juio 
tor  on  the  local  Street  durliis  the  about  tlie  middle  of  .lime. 

V  erk.  - - 

Sir  William  Vricc  lias  .n.^uin  born 
In  the  limelight,  taking  n  construc¬ 
tive  eland  on  the  part  of  his  coriwr- 
fttion.  Price  Brothers  A  Co.,  l.iinit- 
eci.  On  a  previous  oceas'on  Bir  Wil¬ 
liam  stood  out  strongly  for  his  com- 
nanys'  rights  In  eonuection  with  the 
attempt  made  by  the  Government  to 
control  the  production  from  the  va¬ 
rious  Canadian  mills. 

At  the  present  time  Sir  William  is 
taking  a  strong  stand  that  no  inter¬ 
national  organi.'^atio’i  should  inter- 


Coinmander  .1,  K.  L.  Ror-s.  Presi¬ 
dent,  Montreal  Jockey  Chib,  will  en-  I 
lertain  the  Governor-General  and! 
party  at  Itineheon  at  the  Blue  Bon- 1 
nets  club  hou.se  during  the  coniin,-,  i 
Spring  meet.  | 

The  declaration  of  a  12  p.c.  dvidend  i 
has  drawn  attention  to  the  remark-  | 
able  sueoes.s  achieved  by  th^  Domin-j 
ion  Textile  Company  under  the  guid-  . 
anee  of  Sir  Ch-arles  Gordon.  ' 

Sir  Charles  has  established  a  great ' 
record  for  conservatism  in  industrial ! 
circles  and  the  various  concerns  with  ' 
whifb  he  has  been  identified  have! 
built  up  thd  reputation  of  being  at¬ 
tractive  and  sound  investments.  The 
record  oJ  the  Dominion  Textile  Com- , 
pany  is  a  notable  one,  especially  in  a  ,i 
year  when  such  drastic  readjust- 1  ' 
ments  have  occurred.  It  is  doubt- ji 
ful  whether  there  is  any  other  com-  j  I 
pany  of  its  kind,  either  in  Canada  or  1 1 


Reco^ize  the  necessi^  erf  making  their  Will 
while  in  health.  To  neginrt  thi^  important  matter 
may  cost  your  estate  many  thousand  dollars. 

The  ideal  Executor  is  a  welhequipped  Trust 
Company,  and  you  are  inuiterf  tocovult  hi  this 
matter  widi  the  oAcers  of  The  Bankers*  Trust 
Company,  Merchants  Bank  Buikhag. 

-IF  RA\Iin7R< 


THER 

TR 

$1,000,000  1  li 


CDMB^NY 


fieveiopment  oi  ousiness  m  Tr.r  coun¬ 
try  distrleu?.  it  bein.g  the  policy  of 
the  Bank  to  eo-ooerafe  nartleiilavlv 


3.i\i0  shareholders. 

Harry  \V.  Cowan,  the  new  General 
.Manager  of  G.  U-  Price  &  Co.,  Limit¬ 
ed.  has  left  for  London  to  confer  with 
the  London  interests  at  the  head  of 
the  company.  Mr.  Cowan  will  be 
back  In  Montreal  early  in  July. 

W.  W.  Butler,  President.  <  Canadian 
Car  A  Foundry  Co.,  who  has  been 


.MR  UlLLI.Lff  PKU  E. 


her  of  other  Canadian  industries  to 
meet  a  .situation  that  mii.‘?t,  of  neces¬ 
sity  be  adjusted  during  the  next  few  : 
months. 

TTT  !(.  ..  I  sni  CHAiaEs  cordon. 

Howard  G-  Kelley,  PresidenT,  | 

Grand  Trunk  Railway  Kystem,  ha.s|fhp  United  Btates,  whirh  finds  itself 
reached  .Montreal,  after  .speudinr  j  to-day  in  the  position  of  being  a>ble 
some  weeks  in  Ixjndon,  conferring  j  to  increase  its  dividend  in  the  fane  of 
with  the  Board  of  Directors  of  the  |  the  tremendous  shrinkage  that  has 
G.T.  Ry.  :  occurreil  in  tJie  value  of  inventories. 


MERCHAim  BANK  BULDBIG,  124  Sb  PM«r  StrmH. 


CRNADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■■tatollsHed  1  BOB 

More  Umn  MCT.  at  tbr  dstailrd  rxpsrt  Appnsisals  mod*  darinc  the  past  flr- 
tem  year*  of  Cenadlnn  manafactarlng  and  utber  pn/per(lre  throo(hant 
the  country  hare  breti  carried  not  by  us,  aggrrcatinx  Mime  4.500  properties. 

Oar  staff,  ahicb  numbers  more  than  60  employees,  in  tborongUy  stperl- 
tsiced  In  orery  line  of  induotiial  appraisal  service. 

Cerraaeontfone*  Invitad 

Head  Office  «  364  University  St*  -  Montreal 


lORONTO 
Royal  BasUt  Bulldlod 


NEW  VORX 
Equitable  ButldlnE 


EXPECTED  BOOM  IN 

(Continned  from  Page  1.) 

!  and  a  new  contract  has  been  drawn 
up  between  the  company  and  its  men 
by  which  the  policy  of  the  open  shop 
and  a  reduction  of  2t)  p.c.  In  wages 
is  put  Into  effect.  This  is  an  im¬ 
portant  occurrence,  inasmuch  as 
Price  Bros,  is  a  large  producer  of 
pulp  and  paper,  and  tlie  decision 
reached  will  imdoubtedly  prepare  the 
way  for  similar  settlements  amongst 
the  other  pulp  and  paper  mills  of 
(Janada  and  the  United  States. 

From  the  standpoint  of  the  pulp 
anid  paper  mills,  the  decision  has  a 
large  money  value.  No  doubt  it 
means  that  costs  of  production  will 
;  be  reduct'd  20  p.c.  all  the  way 
I  around,  so  tbat,  in  the  ease  of  news- 
I  print,  if  we  assume  that  the  cost  was 

READERS’ GUIDE 

To  Current  Financial  Literatur 
Department 

Ikirh  «rr»  I  lil-;  F  l>  .4  NCI  41.  TIMKS 
IMililixlirs  i„  iiiiK  colaitin  ii  lixt  of 
iimci.,  (iiiU  i(:ii>i},i(tct  -  piih'lNh- 

c!l  by  rcpiilahlf  I>.viikinK  niul  llrokcr- 
.1,-*-  flr!ii.«(  r,,t  (li.%(rit,(i(i!!n  (iinoiiq 
i!ii-ir  ,-llcntv  ItciiUrr*  of  'illll 
innv  arc  liitHcd  to 
i^rit!*  flir(*rf  to  ilic  boovc*  or  fo  THU 
t  '  t  t  14  1.  'ri  I  .tjl  :.4  for  any  coplrx  In 
"  liii-,i  they  nmy  tic  Inicrciited  Tlii' 
Iiril>li(.ii,tnn'<  v.ltl  lie  •irni  promptly 
citlii.r  li,  the  firin'*  «»fferln;r  them  for 
-li-iriliiiiiuii  or  h,  I  Hi:  H  >  .4  M  I  4  I. 


|4c  heretofore,  the  cost  would  here-  | 
I  after  be  3  l-fic.  This  would  go  | 
!  some  way  towards  meeting  the  re-  I 
jduction  which  has  already  taken  j 
i  place  in  selling  price  anii  which  i.s  1 
i  predicted  for  the  next  quarter.  It  j 
'  w  ill  also  go  some  distaru  e  towards 
reviving  confidence  in  the  pulp  and  ; 
,  paper  companies  and  their  future  ! 
(  as  consistent  earners.  j 

I  kss  quiryedoFeb.p  I 

I  The  publication  of  the  financial  j 
;  statement  of  the  Dominion  I'exlilel 
i  Company  and  the  increare  m  the 
!  eompany's  common  stork  dividend  to 
j  the  rate  of  12  p.c.  per  annum,  from 
I  the  previous  lU  ji.c.,  was  one  of  the  I 
i  inspiring  necurrences  of  the  week,  j 
That  the  leading  cotou  nianufaetnr-  I 
ling  company  of  Canada  was  able  to  I 
'show  earnings  of  over  20  p.c.  on  its  j 
|(-onimon  stock  during  such  a  diffi-  j 
I  cult  period  as  that  eiiibraced  in  the  | 
I  last  half  of  Ull’O  and  the  earl\  por-  i 
!  tion  of  1i!21.  goes  some  distanee  to-  | 
'  wards  restoring  confidence  in  the  j 
t'anadian  industrial  situation.  ! 

The  del  ision  of  the  t'anada  Ce¬ 
ment  I'omiiany  to  procei'd  at  once 
will)  the  constriK  lion  of  its  new  len- 
!  tnrey  home,  at  .’n  estimated  cost  of 
IIIIII. iioo,  w.-is  also  of  a  rnssuring 
charader.  It  is  felt  that  the  direc¬ 
tor."  of  the  (omp;tny  iire  in  !in  exrel- 
|i  III  po  ition  to  judge  of  the  indus- 
iilai  prospeits  for  the  rear  future 
ami  that  they  would  not  undertake 
an  cnronious  expenditure  of  this 


character  at  thi.s  particular  time 
wiMiout  having  good  reason  to  feel 
that  it  was  justifii'd. 


MARITIMES  ASK  ARREARS  ' 

(Continued  I’rnin  I'age  1.)  * 

ferry  from  Xov;i  Scotia  make  eithn 
St.  .lohn  or  St.  ,.\ndrews  its  base  for] 
shipments  into  the  interior.  Mr. 
.\i(  kersoii  points  out  that  the  main 
problem  of  the  .Maritime  fishing  in¬ 
dustry  is  one  of  transiiortation,  and 
cites  the  fai-t  that  at  the  present  time 
.Nova  Scotia  fishermen  are  making 
abundant  eatehes  of  markerel  which, 
in  many  cases,  cannot  be  moved  to 
niiirkets  in  a  fresh  condition  at  pro- 
fif;ihle  prices.  And  owing  to  the 
lai  k  of  eold  storage  facilities  at 
many  of  the  proiiucing  points  the  fish 
camiot  he  held,  and  their  distribution 
on  the  niarkcLs  timed  so  as  to  assure 
a  steady  supply  and  a  fair  price. 

ritorosi;  mtmhx;  it 

FORKKIN  TRAPF,  B.VNK 

New  York. — Stockholders  of  For¬ 
eign  Trade  Banking  Clorporatlon 
meet  .tune  23  to  vote  on  winding  up 
its  affairs  because  of  unsatisfactory 
foreign  trade  ronditions.  Corpora¬ 
tion  has  capital  of  #2.dftf',noii,  and  was 
organized  by  George  Gaston  to  dis¬ 
count  bankers  and  tr.ade  ar-eeptances. 


(  Mount  Royal 

ig  (THE  MODEL  CITY)  i 

But  a  Ride  of  Only  10  Minutes 

Connects  it  (Via  the  Tunnel)  With  the  Centre 
of  Montreal  ! 

Be  convinced  by  taking  a  run  out  this  week-end. 
Inspect  our  new  homes — which  are  offered  for  sale  at 
actual  cost,  and  in  some  cases  below  cost. 

Prices  :  $10,250  to  $14,500 

$500  to  $1,500  Cash — Balance  payable  $90  to  $125 
a  month,  including  principal  and  interest. 

Mount  Royal  Housing  Co. 


L  I  M  I  T  i;  D 


Bank  of  Nova  Scotia  Bldg., 
Main  7418  .  - 


Victoria  Square 
Rock.  3531 


Take  train  at  C.N.R.  Station.  Lagaucheiticre  Street, 
to  Mount  Royal  Station.  Agents  on  the  property. 
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BOTSrPS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

BRANCHES: 

B.C  Permanent  Bldg.,  201,  Central  Bldg.,  16,  Eldon  Street, 


VICTORIA,  B.C. 


SEATTLE,  WASH.  LONDON,  ENGLAND 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

'‘SHAMROCK  BRAND”  PRODUCTS 

**Tha  Empire’s  Standard” 

FACKtSC.  Pl.AMS  AT 

CALGARY  \  ANCOl  VER  KDMCNTON  REGINA  PRINCE  ALBERT 
niioLESAiK  rp.rrr  uorsEs  at 

CALG.ARY  EDMONTON  REGINA  SASKATOON  .MOOSE  JAW 

CREAMERIES  AT 

CALGARY  EDMO.NTON  MOOSE  JAW  SASKATOON  REGINA 
PRINCE  ALBERT 


$37,000.00  CITY  OF  TRAIL  7%  BONDS 

Oue  March  I  at,  1S41.  Payable  in  New  York, 

Price  100  and  Interest 

Gillespief  Hsirt  dcTodd  Limi'ted 

Oovemment,  Municipal,  Corporation  and  PoreiiTn  Benda 
Main  omce:  7tl  PONT  BT.,  VICTORIA,  B.C.  Branch  VANCOUVKR,  B.C. 


Srnd  for  Onr 

Illustrated 

Vacation 

Folder 


Irin  yoij’vp  cfrpii  lUouKht  of 
tup  ftutt  ulliopt.i 
up  a  now  T\orI<l  lo.you, 

^  A\<  oi'^  i:r. 

BRi'i  1*^11  (  oi.i  M^rr.^. 

V  ants  :.ou  to  rom*'  to  l!ic  1  i  ■  1 

cijl  '  ('cast  this  .'^ununcr — to 
sff  our  great  (;ancdiiin  W  , 

Vanceu\fr’H  Vac^ition  Folder  j 
tell?  in  Illustration  ami  i 
Htofv  tho  many  and  non<lf»r-  j 
ful  atira'Moti.s  offeiL-d  tin*  | 
>'aratjou  Tourist, 
i^porial  Snmtnpr  Hound  Trii» 
Hatop  ail'*  now  offrrf‘i\  from 
•all  Knstorn  (.Vnadian  poltit.s 
to  Vancouver.  Srr  your 
l.cK'al  Agent  for  rt^*tailf. 
DELICeHTIT  Is  f  MMATr  — 
NO  k\tki:mh  tir.AT  — 
NH.nTS  ALM.WS  f  OOI  . 
I-'*n!d''r  i*ont  Few?  on  i*‘quopt 
to  Vancouver  Publlcliv  Uu* 
r-an  (J.  H.  Davipon.  MgrY, 

40.  o30  Srymeur  S^r.. 

__  -  Vancouver.  H  C. 


Saskatchewan 

First  MortirairPii  on  Farm  Lands 
are  the  Safest  of  InTestmeiits. 
Security  from  two.  fo  lliree 
times  coiiservnUTe  raliiution, 
interest  S'";. 

Reference  —  Royal  Bank  of 
t'anada. 

A.  L.  KOYL  &  COMPANY 

Fiiianeial  AciTits, 
(irouiitl  Floor,  Ciiiiada  BMif. 
SAShATOO.V,  .SASh. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

J nrorforated  Vf(i? 

GENERAL  TRUST  BUSINESS 

Bonds 

AliMioT  B.C.  Mumctpalitin 

S39  Hastings  St.  West 
VANCOUVER.  B.C. 
LT.COL.G.H.DORRELL,  Gen.  Msr. 


.  If.  Adama.  II. 4. 


I.  r.  Kitch.  D.  A 


Douglas,  Macl(ay&  Co. 

L  I  .AI I  T  E 

INSURANCE  BROKERS 
CORRESPONDENCE  INVITED 
“SERVICE”  OUR  .MOTTO 


ADAMS  FITCH 

RARBISTERS  AMI  SOLICITORS 


.'.S-lrOA  I'liion  RanU  Buildini,; 

C.bic  ■•.ADFIT"  C.VLGARY.  ALBERTA 


i..ar<;e  tract  of  land,  warehotse 
SITES  AND  CITY  PROPERTY 

IsQuite 

C  AMPBELL  &  SCIIADEK 

WiooIpa'I  aad  Vancourer  OAices 


Business  Developments  on  Pacific  Coast 

NOlXTEraNSlNORTHERNlX.  iJAPANESE  JON 
BY  B.a  RAILWAY;  1$  ARRACTING  WITH  UOYD’S  i 
ARE  LOOKED  F0R;MANY  SEHLERS  SHIP^KISTERi 

T.  Blundell  Brown,  Director  of  Hon.  T.  D.  Patullo,  B.  C.  Minis- 1  Chief  Surveyor  For  Lloyd’s  in 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

<  IncoiT^'ratrd  lUTOi 

.VORTIirn.N  TH.\N>:'ORT  SFRVirr— From  Fort  Mc.Murray  to  Fort 
MficPhrrson  and  all  inirni>«'diatp  points  including  Oil  WftU  at  Fort  N'oriiinn. 
Flppt  con^iM^  of:  •'Fort  MfMurra>,*"  S.S.  *‘MiirKpnzie  KIver,*’  S.S* 

•‘Liard  Ftlver.**  (fasDoaU:  **.Vechfmus,**  *‘Minni^  B.,*'  ••fort  Kaf.” 


Company,  States  No  Money, 
For  Development  Work,  and ' 
Will  Not  Be  Until  Conditions 
Improve  and  British  Investors 
Again  Supply  Funds.  1 

Victoria.— There  will  be  no  cx'en- 


ter  of  Lands,  Back  From  j 
Three  Weeks’  Trip  to  North,  j 
is  Enthusiastic  Over  Outlook  | 
and  Says  Every  Train  Going  | 
North  Packed  With  Settlers.  | 


United  States  and  Canada 
Says  Japs  Have  Formed  Per¬ 
manent  Committee  of  Big 
Shipping  Companies  and  Inter¬ 
national  Organization  in  Sight 


Victoria. — There  will  be  no  cx'.en- :  \  an<rouver  That  the  northern  sec- 1  \  ancouver. — Mr.  .Janies  Trench. 

;  sions  made  by  the  B.C.  Electric  Rail-'  tions  of  the  Troviucc,  in  the  inininK  j  chief  surveyor  in  the  Cniterl  Staten 

j  way  Company  in  the  province  for  j  di.stricts  alons  the  Coast  as  well  as  and  Canada  for  Lloyd’.s  Registry  of 

some  time  at  least.  Upon  his  arrival :  in  the  agricultural  country  along  the  i  .Shiiiplng,  was  a  passenger  aboard 
from  Vancouver  Mr.  T.  Bltindell !  line  of  the  G.T.r..  are  attracting  |  the  Empress  of  Rii.ssia  recently  from 
Brown,  director  of  the  company,  .str.t- 1  capital  .and  settlers  and  the  tlevcloii-  Y'okohaina.  returning  from  .lapan. 
cd  that  the''c  was  no  money  for  any  ment  inaugurated  a  few  yearn  ago  i  where  he  has  just  brought  about  flie 
I  developmeni  work  at  the  present  i  i.s  being  rapidly  increased,  is  the  ■  organization  of  a  .lapanesc  roni- 
^  time  and  there  would  not  '.te  until  |  opinion  of  Hon.  T.  D.  Pattnllo,  .Min- 1  niittce  of  Lloyd’s  Register. 

I  such  times  as  conditions  improved  inter  of  Lands,  who  returned  recent-  Hitherto  the  surveying  arrange- 
to  such  an  extent  that  British  iu.es-  )>•  from  a  three  weeks'  visit  to  the;  ments  for  .Japan  have’ been  carried 
;  lois  would  again  be  willing  to  sup-,  .\*orth,  during  the  t’our.so  of  whicli  he  i  ljy  general  committee  of  the 
I  plj  the  needed  capital.  spent  some  time  in  his  ow'n  riding  of  ,  society  in  London,  an^i  experienced 

:  As  far  as  the  local  situation  wasjPrince  Rupert,  and  visited  points  j  t.hipbuildcr.s  and  etigineer.s  have  been 

j  cone  ei  nrd,  Af  r.  Blown  did  not  knoA  n,long  the  l.ne  of  railw'ay  as  far  east  I  ..cnt  out  in  an  attempt  to  give  an 


•S.S.  “M.ACKfcNZIE  RIVER  " 


Graot  Whyte  &  Co. 

LI.MITEU 

Room  6-10  \\inch  Bldti. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  tVlrc,  19  E.  F.  Hutton  &  Co. 
(New  York  Stork  Kichangej  Clement 
Curtii  tc  Co.  ‘  Chicago  Board  of  Trade, 
and  Lyon  &  Plummer  (Toronto  Stock 
LxchaoRe.) 


J.  T.  MACGREGOR  &  CO. 

LLMITRD 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


R.E.  McArthur 

4*riid.  ill  Aflnlog:  KiiKlneerloi;. 
dUcr  7  jeoTM*  experieace'  In 
4\  extern  C'anndn  OH  Dcv^pIoid- 
iiicnt*  P^monal  PnvrM(lB:titlon  uf 
Ft*  TS'orman  Field  already  mndc. 
Iiiffuirlcft  aollcited. 

715  Excelsior  Life  Building 
TOROMO 


OIL  LEASES 

Ifoimlit  anil  ^uld  in  .4n.v  ll{%4rl<*t 
In  tho  'Aorlhorn  Oil  I'IoIiIn. 
IiioliidinK  I’ort  \oriiinti.  l*ino 
I'oinf,  4\  Indy  INiiioo 

O  oupv,  I'oaeo  iU%or. 

CHAUVIN,  ALLSOP.P  &  CO. 

LIMITHD 

Ctrouiiil  floor  Aid. roil  VIUk.. 
Cimo.NTO.V  ALTA. 

lirfr,  r.atiU  i  f  .Montrral. 

".'lisps  and  blue  prim.*  furni.shrd 
•at  actual  <n.«f — Al.ii'i  f.-,,-  rorh 
firlfj.  Kindly  cm  lo.*r  luoncj 
order  tvilh  upplica, 'on.  ’ 


I  the  business,  there  was  no  available  I  in  ,1,^,  direction  that  the  greatest  |  becciiie  an  international' rather  than 

capital  10  do  the  work,  be  pointed  ,,rogrcs.s  will  bo  made  in  this  Prov- .  a  national  problem.  I-loyd’s  has  been 

^  fha  oLn^nc  "tuJnlri  landing  a  solutio.i  ill  the  world-vide 

|SthUla«!ing  onfo^  '"-b  first  formation  of  local  or  national  com- 

^n.slead  of  paying  it  alloiit  in  divi- 7"  I 

'dends,  that  made  it  itossiblc  for  the  "=^'0  him  opporiiinily  to  study  great  dis  ance  irom  London  had 

I  B.C.E.R.  to  carrv  on  as  long  as  it,  had  i fonditioms  and  get  in  touch ,  naturally  been  of  .some  disadvantage 

:  in  the  facp  of  the  eonditions  that  hn,-,  ''  development.  '  to  .Japan  in  the  past  and  readily  led 

'  existed  for  some  vears  past-  Every  ve.s.sel  going  north,  he  stated  ">  the  extension  of  the  scheme  to 

I  The  vacillating' policy  in  regard  toji"  Packed  with  people,  either  to  ac-Mhat  country. 

Government  supervision  of  the  p  :'n- ,  participate  in  the  mining  dr- 1  I’ermaiieiil  I  oniinitlee. 

I  lie  utilities  had  made  the  coinpany'.s  ■ p''  settle  upon  the  fertile 
position  a  difficult  one  and  had  ra- ■  ‘d>en  for  the  agrii  ultunst.  It  .Japanese  shipping  men  were 

tber  frightened  British  capital,  said ' '’'-nificant  that  the  southbound !  pionipt  to  take  advantage  of  the 
.Mr.  Brown.  The  confidence  of  the ! '•''“•Tel  is  much  less  than  that  going  1  scheme  following  .Mr.  French's  ar- 
investors  of  the  Old  U'ouulrj"  must  boiftirth,  an  indication  that  the  natural  |  i  j\-al  in  the  Orient,  and  last  month, 
restored,  he  added.  "Anything  thr*.  t"e.<<ources  of  the  great  northern  ter-:  at  a  Tokio  gathering  sponsored  hj 
British  Columbia  can  do  to  bring  tbi.i ,  I'Pofy  is  attractiug  widespread  at-,  the  .Japanese  government  'and  at- 
a.hoitt,”  he  went  on,  "will  bp  of  great  tentidn.  tended  by  representatives  of  the  big 


value  to  the  Province.”  He  .'aw  no 
particular  desire  of  the  British  capi¬ 
talist  to  place  his  money  in  Canada. 
The.unreBt  in  the  Old  Country  was 
hut  a  passing  phase,  he  said,  and  had 
not  lessened  investments. 

No  YIoiipt  in  Biisine-s. 


"There  is  no  money  in  the  street 

,  railway  Jiusiiies.s,  J  can  assure  you.”,  f)  ft  FI  COTD 

Uleclarcd  Mr.  Urowii.  There  soc.ined !  IJ  |_  Pi  ►I- I  Itf 

to  be  an  opinion  prevailing  in  some'  laMilBW  ■  II 

i  quarters,  he  remarked,  that  it  was  ,t  '  _ 

veritable  gold  mine-  The  returns  in  ij  .1  n-  1 

,  the  best  of  times  were  so  low  Can-  *  Gity  Plow  Has  the  Kigti 
j  adians  would  not  invest.  Purchase  Any  or  All  of  V 

'  The  financial  position  of  the  n.  (  . j  ous  Systems,  Either  Wi 
electric  Railway  had  considerable  in- ,  City  or  on  Entire  Lower  M 
flucnce  in  the  Knglish  money  market  |  janj  Within  Three-year  T 

as  far  a.s  Canadian  investments  were  p„^.  v »  m  »•  r*- 

concerned,  said  Mr.  Brown.  Jfe  is  a  Provided  Year  s  Notice  Given 

director  of  the  British  Umpire  Trust.  I  - - 

which  has  placed  man.v  million.s  oft  Van,.ou(^-The  Vanco.ncr 
Old  country,  capital  in  this  countrj.  ^ 

.Mr.  Brown  believes  that  the  peal;  agrernicnt  with  the  I!.  C.  1 
in  labor  and  eqiiipinrnt  costs  h.ts  trie  Railway  ('o.  Tlie  following 
been  reached.  Ordinary  replaccmeius  portunt  points  are  included: 


-  I  .'hipping  companio*;,  including  the 

■■  .N.Y.K.  and  O..S.K.,  and  the  shipyards 

W  AmI*|1|  Il/tl7  UAx  the  idea  was  gi\en 

,  shape  in  Japan,  and  a  permanent  or¬ 
ganization  cfiected.  The  new  body 
J|  ft kno'vn  as  the  Japanese  (  ommittee 
lyrlM  pr  lyipN  I  of  Lloyd's  Registry  of  Shipping,  has 

lwl«Ww  ■■Mllbblf  Ibl  V I  j  tho  experience  and  knowledge  of 

B_  __  —  —  -  —  1  Lloyd's  behind  it.  and  supervises  the 

O  tl  L I  ■  ■  DIO  society's  sun  eying  arrangements  in 

.  u. 

I  II  places  at  the  disposal  of  Japan 
I  all  the  facilities  of  l.,loyd'.s  as  a 
The  City  Now  Has  the  Right  to '  whole,  yet  provides  a  means  wherc'oy 
Purchase  Any  or  All  of  Vari-  :  ‘‘ic  society’s  operations  and  the  ap- 

0U8  Systems,  Either  Within  * 

c  T:  *  m*  •  sidcred  by  the  interests  directly 

1  J  si'ing  full  representRilou 

land  Within  Three-year  Term  I  and  thought  to  purely  domestic  prob- 


S.S.  ""FORT  M.AC.Ml  RR.AV  ■ 

Steani'^p^  lint^  all  rr-m«deH^d  and  brouirht  np*to-da(n  and  fiillj 

nmdf'rn.  Ihp  ^er\lcp  i*  Prompt  and  Rpliabif.  Iiill  information  a«i  to 
rii&jcii,?er  and  lYright  Katr9  oh  application  to  THK  D!>TKI(  T  >IA>i%0£K. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


New  Steamer  Service  to 
Fort  Norman  Oil  Fields 

Alberta  &  Arctic  Transportation  Company 

l.imited 

TRANSPORTATION  OFFICES 
10056- 100th  Street,  Edmonton,  Alta. 

Operating  a  modern  strnmboat  aer>lcp  with  fast  ateamerk  via 
the  PK.AAK  BIA'HR  HOl'Ti:  front  the  termlnuk  of  the  Kdraoa- 
tnn.  nunveean  d;  Brltlkh  t  olnniliia  Rallnar  and  via  the 
ATH.'AR.ASf  .4  ROVTC  from  L.Tnton,  end  of  steel  on  the 
AIhrrta  A  Great  AVaterwnys  Ratlway. 

The  tompaiiy’s  Heel  Ready  for  Operation  at  the  Opcniiitt  of 
>ati(ratioii. 

STK.AMKR  ••D.  A.  THOMAS* 

187  feet,  long  bv  ZT  feet  beam  freight  capacity  300  tens  and 
licensed  to  carry  300  passengers. 

MC.AMKH  ••%!,  AAC  HI  A  FIR" 

12.'i  feet  long  b;.-  3:J  feet  beam,  freigiit  eapaeity  with  barge. 
133  tons  and  licen-sed  to  carry  100  passengers. 

STFLAAIMR  "B.  f  .  KXPRF’.Hk"* 

Itj.'i  feet  long  by  30  feet  beam,  freight  capacity  175  tons  and 
iKen.sed  to  carry  300  pacsengeja. 

M  K.A.Mr.R  ••DISTRIBI  TOR"' 

I '.ft  feet  lens  by  Sfi  feet.  beam,  freight  eapaeity  300  tons  and 
liren.-ed  to  carry  350  passengerj?. 


VancouttM". — The  X'ancoiiAer  f’ilv. 
f'oiipcil  has  entered  into  a  new 
agrernicnt.  With  the  B.  (.'.  Idec- 
trie  Railway  ('0.  The  following  ini-| 
portunt  puiijts  ure  included:  The  i 


'  This  new  plan  of  T.loyd’s  has  been 
'  fnlioY.ed  out  ill  otbor  couiiTries  than 
I  .lapan.  and,  in  efect,  thought  .vir. 
I  French,  it  tv  as  becoming  a  mutual 
I  international  organization  formed  of 
I  the  leading  ami  luo.st  representative 
i  men  of  the  shipping  industry 
i  throughout  the  world. 


.made  necesrsary  by  depreriation  will  city  has  -tlj?,  right  to  purchase  anv',"^"  °  .snipping  industry 

he  piirchtised  by  (he  company  tortile  and  all  of  th«  various  sy.-tenis.oif  cor  world. 

I)rc.«ciit.  wiiliin  the  fdfy  or  on  the  eiiiire  lo'v-j  ~  ’ 

The  .street  rail  way  system.' of  Brit- .  er  mainland.  Purchase  can  m  fiude  ;  Y||t/n|J  TFROITflDV 
ish  Columbia  are  the  fine.st  in  Can-  ,  at  the  end  of  any  Ihree-iear  term,  i  I  UIaUIs  I  bflUl  I  Uli  I 

ada,  asserted  .Mr,  Brown,  who  has  nroviding  one  year’s  notiee  had  been  i  UnU/  nOCyiklP  ilD 

seen  those  of  all  the  large  Canadian  given.  It  provides  four  method.'.  1  nUlf  Ul  LninU  Ul 

citie.'.  This  Province  leads  liotli  in  Liiher  the  ciiv  may  buy  all  the  street  |  _ _ 

equipment,  service  and  politciiei's  of  car.  light  and  power  sy.sieins  of  Ihel^^jjl,  \atiratioii  of  Rivers  Now  Pos- 
employees,  he  claimed.  ,  mainland,  or  only  tlie  transportation  and  Prosiiectors 

The  B.  C.  Llectrie  ILailway  has  system,  or  ti airsportatioii  and  ligh  I  l>„„P 

commenced  to  make  the  extensive  and  power,  without  the  gas  systems:  1  Daw'on  City  'S' 1"  Thp'fir.st  week' 

changes  necossary  to  comply  with,  the  company  conceded  the  right  of  1  navigation  this  season  from 

the  new-  rule  of  the  road.  It  will,  financial  experts  to  investigate  fboi,^.,.^  I.aburge  fo  Huwson  will  bring 
mean  an  outlay  of  about  a  million  entire  rcseryc.s  retroactive  to  dale:  ^  a  ituiiiber  of  steamers,  including  the 
dollars,  staled  Mr.  Brown.  The  com- ,  pro"  ides  audit  .and  investigation  by  Thi.tle  and  .Na.'Utlin.whK  h  are  book- 

pany  eoiilri  il!  afford  I0  spend  this  J  nee.  V.aterhousr  &  (  o.  and  for  .i '  through  to  Mato  silver  camp,  and 

money  at  the  present  time,  he  added,  fill  certified  statement:  makes  th.'^e  Canadian,  which  goes  to  flu 
Seeks  Co.operalioii.  ■  ;  arbitrators  in  that,  Yukon.  Thev  all  carrv  a  full 

,  .  .  ,  '.’‘  .‘'r’*'’;;  load  of  passengers  :ind  freight. 

Luring  his  slay  on  the  (  oast.  Mr- j  to  appeal :  piovides  lor  .a  revision  of  |  ^.s  intending  to  work  the  new  silver 

Brown  had  found  that,  generally  rales  and  charges  at  the  exp-ratioii  ;  ,y.r  steamer.s  which 


Seeks  ( <t-tiperultoii. 


Brown  had  found 


.speaking,  the  publi<'  shows  a  favor- ,  of  three  years  from  June.  1931.  points,  and 


able  attitude 'toward  the  company. '  make  111.  if  neee.ssar.v  the  six  per  '  „pp,. stives  bound  for 

"•\Ve  are  all  partners  in  this  biisines.s.  rent,  earning.s  allowed  the  (  ompany,  . . . 

If  we  pull  together  we  will  come  out  i  but  in  no  event  were  the  rates  to  ex-  xuiknn  *cnmni-='«  i->d 

ail  right.'  he  remarked.  The  eoin- ;  coed  the  maximum  as  agreed  ''bon i  j  Wuiv ‘of  the  na'se-is-ers  ^  ’  I 

pany  had  to  please  Hie  public  and  at  gives  corrective  authority  to  the  au-  .p,  KUnnrtvU-n'  -oia  ri.-nUp,..; 

the  same  lime  make  it  worth  the:ditors  M  excluding  or  inrludiv.g  nn  I  . 

siiareholder'.s  wliile  to  keep  money  in  item  011  the  eompaiiy’s  hook.".;  ef.ite.s  ;  ‘  ‘  10  eaij  to 

the  business.  It  was  advantageous  if  more  tlmti  six  per  rent,  i.s  earned  j  ‘  ‘  _ _ _ 

to  the  liriti.sli  Coliimb'a  miblie,  Im  bv  the  company,  half  to  he  retained! 

elared.  th.Yt  the  B.  C.  Llectrie  siiould  by  the  company,  the  other  hab  to  he  PATTf  pMP|J  P|  AU 

prosper,  for  upon  this  depended  the  plaeed  in  a  separate  aeeoiin''.  the  wHI  ILLITILm  ILHH 

sendee  wliicli  the  miblie  would  oti-  money  to  go  toward  loneving  ri'os  ffCA  linn  ADATTAin 


prosper,  for  upon  this  depended  the  plaeed  in  a  separate  aeeoiir 
sendee  v  hicli  the  public  would  oti-  money  to  go  toward  loneving 
tain.  tuf  the  following  three  years:  , 


CATTLEMEN  PLAN 
$60,000  ABATTOIR 


"rho.'e  st*ain*r,«  arf  all  equipprit  with  olei-lrir  I'ght.  .-latTnom  se- 
cenipiodalion  and  first-class  meals  are  .■‘erved  on  tluni. 

The  ("ompanv  will  als'3  operate  the  'lasolipe  Boat  '  I'anadu.'a  '  on  th® 
.Vtliab.s.-'i'a  ami  Lover  I’eaee  Miver.s  and  the  Ga.'oline  Boat  "Lad" 
.MaekW'  rth"  on  .'S'are  Itnei  and  l-ake  and  the  Mackenzie  Riv“r  alsit 
numerous  ga.'oline  laun'hes  in  '.onnertion  with  regular  steamboat 
.vervii-e. 

'Phe  Cempan.'-  has  al.'o  provided  pow-rfu!  fateipillar  tra' toi  =  .aer's.'is 
.'mith  l  ortage.  hai  ing  .a  .  apd'  it:-  per  day  of  3e  ton.s  of  freight  eacli. 

Return  Fare  by  either  route  to  Fort  Norman  Oil  Well 
$200.00,  exclusive  of  meals  and  berths. 

SEND  FOR  FOLDER. 


The  Northern  Transportation  Co.  Limited 

#.Ship  your  oil  rigs  in  care  of  the 
N.  T.  Go.  end  of  steel  &  G.  \\.  Ry. 

handle  freight  of  everv  de'crip- 
fion  to  any  point  between  'rail  head, 
Fort  McMurray,  and  the  Arctic  Ocean. 

SPECIAI.  t ACUITIES  FOR  Oil. 
ORll.UM.  RU,S. 

FIrst-rlass  pa.wntter  acromtnodaiion  on 
nil  our  hoais.  Ue  can  furnish  grub  supplies 
to  partleji  at  all  points  in  the  north. 

Write  U9  for  rates  and  information. 

ALBION  BLOCK,  EDMONTON 


The  Alberta  Motor  Boat  Company  Limited 

Everything  in  Boat.s  and  Marine  Engines 

MANITAf  Tl  RKRS  DF 

AI.BBRTA  CAXOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  .\i  BERT  A,  Canada 


31!  Afelntyr*  Blk. 
WIN.MPEG 


73S  ttsdifrri  Buildial 
VAXIOVVER 


:os-Yii 

Board  of  Trade 
RalldInK 

VANfOL’YEB,  B.C. 


Arcade  Bldg. 
AlCTOBlA.  B.C, 


OIL  LEASES  ROYALTIES  COAL 
"HOM  ANA  and  ALBERTA 
Have  niorks  Sultablr  for  Syndicate* 

Western  Petroletim  Royalties 

SUITE  7-8  STHITAET'  BLOCK 
Manager,  -  T.  D.  BKO'B'X,  B.A.Bc. 

LETHBRIDGE,  ALBERTA 


lain.  for  the  following  three  years:  allo",v=  4)OU,UUU  HDHIlUin  l-acrory  ana  iteao  xFime  ..car  covernmenr  vv  nan 

I  Mr.  Brown  expressed  .u  hope  that  either  p.Tilv  to  apply  for  arbitration  _ _  EDMONTON,  .\1  BERl.N,  C.NNADA 

the  fianehise  ne.gotiations  now  going  at  the  end  of  any  tbree-jear  trim;  j  j  uKcd  Fanners  of  British  <  oliimbia  *  _ 

on  between  Y’ancouver  and  the  com-  provides  for  a  revision  of  lates  of  in-;  .  4,  „  _ j  /-■ _ an  c;--. 

’  pany  would  lead  to  an  irapi  ovcraent  1  tere.st  if  asked  for  by  thr  company  at  I  \  ^  Cativas  Covered  Cotioes  ,'!//  Sls,e. 

in  the  coneorn’.s  position.  the  end  of  six  years,  tho  rates  not  to  .Scheme.  Shipped  tO  Any  Parts  in  North 

Mr.  Brown  has  been  a  director  of  exceed  eight  per  eent.,  piovides  that  Nanrouver.  —  B.  1'.  cattlemen  are  cfYKHPViPflN'IYFNCr  Sfll  IGITFIY 

,  the  B.H.  Llectrie  Railway  (.’nnipany  the  auditors"  reports  be  the  ba.sis  of !  considering  the  erection  of  a  large  _ GUixtxivarv/.  1^1-  c  ..  1-1  _ 

^  'for  the  past  eighteen  years,  and  em- ;  arbitration  proceedings;  provider,  for  abattoir  near  New  M'estminster  at  a  ! 

1  phaticaliy  derlaVes  that  at  no  tinicja  lioard  of  arbitration  to  eonstst  of  i  cost  of  f 60,000.  The  United  Farmers  n.  .. ..  n.—  1  . ■'  — — 

—  'during  tliat  period  has  tho  street  rail-  one  person  namcil  by  the  city  conn- ;  of  British  rolunibia  are  taking  an 

—  way  Misinc.ss  proved  worth  while  oil.  a  second  named  by  the  company,  I  active  interest  in  the  proposal.  Brit-  NFFR  WARF  RUT  AhRFr  Til  RFMOUF 

financiallv.  although  he  is  williiig  to  and  a  third  to  he  chosen  by  the  two,  jyh  Columbia  is  essentially  a  cattle  tf  HUU  WU  I  nuilbh  I  U  nklTIUf  I. 

admit  that  the  ligbliii.g  and  nowoi  reprcr.enlative.s  who  would  act  as  ^  calslng  country,  having  -lO  per  cent.  Rllli  fllMR  TDARF  AQRITDADV  DATIT 

departments  of  the  business  do  not  chairman-  The  company  is  to  pey  longer  g-razing  time  per  annum  than  DUILUinU  I  IlnUL  |  nllUl  I  anil  I  lin  1 1. 

I  hold  the  same  position.  ,  the  eo.sts  of  arbitration  and  charge  to  ,  the  pr.'ilrie  from  where  this  jMovincel  -  |  - - 

-  operating  expenses.  |  gets  the  major  portion  of  its  beef.!  Calgary.  Alberta. --R.  A.  Rigg. :  Vancouver— tlreat  .Northern  Rail- 

f.||K|  ■  (Acnm  ATIflU  -  '  importations  of  beef  into  western  .superintendent  of  the  gov- 1  way  cfficia!.'*  in  the  local  office  in 

'  fUtL  AooUIjIA  I  lUrl  n*ava*B%aa  ■  oar.  am.  'this  prov-ince  run  to  about  Tu  per  ernment  employment  bureau,  who  B.C.  have  hern  notified  that  the  > 

—  iia#4  tirrsi  mniBrn  FEATURE  MADE  IN  ,  eent.  of  the  requirement*.  Of  butter ,  ^.^3  jn  calgary  this  week,  is  con- '  vent  arhitraiy  charged  by  .Ame;ican 

=■  HAS  BEEN  FORMED'  I. the  importations  also  mn  Hboul  75 ,  vinced  that  before  there  is  any  I  railway.,  on  freight  shinned  to  B.r 

linw  WIIIII*.*#  Qp  y>r||yp|My^  CmiJC  Per  Cent.  Of  ihe  need.s  of  the  prov- ;  jp  the  building  11  ade.s  that  j  iTom  eastern  and  southern  states  will 

—  - -  M.w.  Yrinwuff  A^IUIlAJ  Incc.  and  the  cattlemen  have  decid- i  ,),pre  will  have  to  be  some  re-ad- 1  hp  temoved  on  June  10th.  The  de- 

^  Saskatoon. —  The  M'estern  Canada  - - -  attention  in ,  re.garding  wages.  "I'he-.m  (  vF:on  to  rrmovr  the  arbitrary  ends  .-i 

Fuel  Association,  embracing  coal  w  {■  I'Loir  Milling  (  oiieern*  ileln  dPPSftments  or;^.pj.p  dpcid^fl  views  expressed  in  ; fi”bT  ou  the  pa;"  of  businees 

dpaiers  nnd  nneratore  111  Manitoba.  *  ,,  thcir  ranoO?  wilt  he  depleted.  ,  coui-rp  of  .^n  interview  Tii  *  men  and  Ixturil.-t  of  trade  o,  B.C.  The 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOI.IGITF.I) 


WAGE  CUT  jAGREE  TO  REMOVE 
BUILDING  trade!  ARBITRARV  RATE 


FUEL  ASSOCIATION 
HAS  BEEN  FORMED 


B.C.  WINDOW  SIGNS 


Saskatoon.  —  The  M'estern  Canada  - - - 

Fuel  Association,  embracing  coal  r  ,(.  i  MiUlnir  loncern*  Help 


Boost  nig  YVeck  Tor  R.f.  j 

Trade.  j 

1-  .r  i  pf  Life.”  war  t.l 

Aaaco'uver,— Two  B.C.  r.our-imll-  jn  fhe  window. 


R.  P.  CLARK  &C0.  Ltd: 

BONDS  STOCKS 
INSURANCE 

leoeraoADsr..  TioHAmNGSST.WEsr  > 

VICTOIU.  BX.  VANCOUVEK.  B.C. 


Brett  &  Ker, 

LMt*4 

Rral  Estate  Rent  ah 

Ittfurance 

623  fort  Street,  YICTOBU,  BX. 


—  ■ ,  elation  Is  8  get-together  movement'  fea,"ur.ng  other  window  display  of  Van- 

resulting  from  the  convention  o( ;  -  laae-in-B.C.  Dour  .c  d.jp.ay  'win- 1  fojver-made  flour  wag  in  the  vvtn- 
■’  I  more  then  200  retail  and  vvholcaale  '  .  ,  dow  of  the  Daily  M  orld,  v.-Jiere  the 


ESTABLISHED  ISfl 


BUFIEIO,  6BNTHER  &  BUeK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANOOUl'BR,  B.C. 


I  chief  speaker  before  the  convention,  i  display  in  the  window*  of  the  Kud-Und  Velvet  brand  pastry 
Alberta's  representatives  on  the  i  s  ^ay  Company  etoree.  Cievcrly  |  tj.^(,tivo  cardc  announc< 


lnv«s'tor«  rend 

She  ffttancfal  Eimts 


dealers  and  operatort  in  Manitoba.  •  „  ,  ,  '  ,  range?  wili  be  depleted.  course  of  an  interview.  liij  men  and  Ixiurdcv  of  trade  of  B.C.  The 

Saskatchewan  and  Alberta,  has  been  j  ^  •  _ _ _  vt'innipeg  sc*.er<il  adjur-tment?,  jn- j ‘timmmrenient  of  the  date  on  wliieh 

formed  here,  w'ith  John  A.  Hender- '  Tnide.  |  volving  reductions  in  wagec,  had'  change  becomes  effeetivr  follow* 

son.  of  Winnipeg  Supply  and  Fuel  ,  V'lneo.-e- _T„-r.  nr  r.,,.,.  n  ”  taken  plave  between  the  eontraetor?  '  Previous  statement  that  the  charge 

Company.  CO  president.  The  asso-  .  ^  in  *0  and  the  unions.  He  could  not,  how- to  b^  eliminated.  B  C,  po,ni-< 

clatlcn  Is  8  get-together  movement'  „  2®  fi’lnv  ir  ’'’•'‘'1'’'’'  display  of  Van-  ever,  sav  what  effect  these  would  '  the  coast  will  now  have  the  same 

resulting  from  the  convention  ®f :  .  “■'iJ  ‘  5r 7  *'“■  i  couver-made  flour  wag  in  the  vvtn-  have  in  the  buildin-’  rrp-ramme  ibis ' The  dif.terence  on  a 

more  then  200  retail  and  vvholcaale !  f^^s/'cently.  The  I aneouver  Mill-  ^ow  of  the  Dally  Morld.  where  the  •>uil.lm«  r.o^ramme  i-bis,^^^.  ammints  to  from  $3S 

dealers  of  tho  Prairie  Province  now  ; Grain  Co..  Llmi.ed,  the  pic-,,jp.^  Victory  Flour  Mills.  Limited.  Tbme  ha  i  Vieen  •>  ronsidenhie ' ernbareo  against  U.  S. 
In  pesslon  hero.  Hon.  W.  M.  i  flour  in  t-r ,  had  a  most  attractive  exhibit  of  its  -mount  of  relief  in  th®  labor  market'  railways  wa*  declared  b.'  shipper* 

Premier  of  Saskatchewan,  was  the ! has  had  an  attractive  pj^aeon  brand  of  household  flour  o«.jne  ,he  hea- v  demands  mad®  i  year,  after  bavinr  secured 

chief  speaker  before  the  convention,  j  windows^  of  the  Kud-  Und  Velvet  brand  pastry  flour.  At-  Ihr'^  n.  series  n^n^esTur:  f'’"’  i'anadian  roads  a  promise 

Alberta's  representatives  on  !  *°V  tractive  cardc  announced  that  this  me  the  na*t  few  weeks  for  farm  help  ' oppose  the  re- 

executive  and  directorate  of  the  new  |  oid  and  new  ^  ,  a,  p.,.od„ct  and  milled  from  hpHpv«u  that  diatr,>t”ha^!  Tae  charge. 

ansoolatlon  are  Kred  Johnson,  Cal-  methods  of  producing  flour  and ,  ,h„  ve-v  finest  of  "Western  Canadian  l"®  firilexed  that  cxer>  dustrict  hau  - ^ - 

gary;  H,  J,  Mahar.  Edmonton,  and  To  add  realism,  thero  "wos  These  two  displays  accen-  supplied  as  far  as,  farmj  inces.  Of  course  a  good  crop  this 

J,  Mnleolra,  Red  Deer,  Manitoba  is  also  ehown  an  old-time  heavj-  can- i  tuat^the  trend  oMndustn-  Indicat-  Another  feature^  year  would  have  a  material  benefit 

represented  by  Fraoer  Cameron,  vaa  sack  filled  with  whole  wheat ,  {“  Vo  Msslbnitx- of  further  cxnan-; 

Winnipeg;  J,  F.  Cummings,  Brandon,  'lour,  in  front  of  it  a  sample  of!.i-_  flour-mlHln"*  on  the  Pacific  made  for  railway  workers.  i  The  .shortage  of  houses,  Mr.  Rigg 

and  Dave  Knight,  'Winnipeg,  Sag-  bread  mode  from  such  flour.  To  the  l  -lone  with  tlTe  western  move-  considerable  number  of  these  men  j  stated  was  everj'where  appalling  and 

katchewan  merobero  nre  R,  P,  right  was  a  sack  of  "Royal  Stal'd- -xnort  wheat  from  the  nrai- 1  placed  in  the  west.  Last  |  with  iinmlgratioa  reviving  the  result 

Strickland.  Saekatoon;  Oeorge  Car-  ard"  flo.ir.  with  eampieo  of  bread  ..u  nrovince*  .vear  the  railways  could  not  get  the  was  .going  to  be  disasterou.s.  The 

»son,  Moot*  Jaw,  and  Harry  Knight,  beked  from  U  In  Pyrax  gle.as  dlfhoa,  j  j  labor  they  required  ccuseqiiently  a  Winnipeg  health  department  had 

Regina,  KaUie;'  Time,  with  h'-i  .stythe  and.  I  lot  of  work  was  left  undone.  .  j’ust  completed  a  rather  exhaustive 

gtaadardizaUett  of  the  ecrscnlne  .sroy  heard,  loolifd  on  In  wondsr  fli|  The  Financial  Times  reacDC?  aj  As  far  a.t  other  lines  of  employ-  survey  of  the  housing  question  there 
of  cool  was  endorsed  by  the  aseoeU-  the  evolution  from  the  oid  rrude  way  class  of  pcopic  who  arc  interested  I  ment  were  conccine<i  there  were  and  it  had  been  ascertained  that  con- 
jloil  in  Join*  eonveptioa  of  wholesoia  of  producing  coarse  flour  to  the .  and  able  to  buy  Investment  seearl. :  very  few  opportunities  at  pre.sent .  siderably  more  than  booses  are 
and  retail  coal  dealers,  modem  meiJiod*.  "Bread,  the  Staff  ‘  ties.  (afforded  in  any  of  the  prairie  prov- j  iieeded  in  Winnipeg. 


executive  ai 
I  aneociatlon 
,  gary;  13,  J, 
[ij,  Maleolm, 
i  represented 


Fraoer  Cameron,  '’as  eack  filled  wltli 


and  Dave  Knight,  Winnipeg,  Saa-  bread  mode  from  such  flour.  To  th« 
!  katchewan  merobero  nre  R,  P,  I  right  was  a  sack  of  "Royal  Stand- 
j  Strickland.  Saekatoon;  Oeorge  Car- j  nrd"  flo.ir.  with  sampieo  of  bread 
son,  Moose  Jaw,  and  Harry  Knight,  j  baked  from  U  in  Pyrax  Rle.as  dlshoa 


bread  made  from  such  flour.  To  the  i  coa?t“alonr^th  the  western  move-k  considerable  number  of  thes^ 
right  was  a  sack  of  "Royal  Stand- '  of  ex^rt  whe^^^^ 

ard"  flo'.ir.  with  sampieo  of  bread  ,.ip  provinces  ^1  J'car  the  railways  could  not  g 


RegRia, 

I  gtandardizsUeM  of  the  eersenine 


KaUiei'  Time,  with  h'-i  .xtythe  e.nd . 
.sroy  heard,  loolifd  on  in  wondsr  m  I 
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, of  coal  was  endorsed  by  the  aefivel*-  the  evolution  from  iho  oid  rrude  way  rlas*  of  peopic  who  are  interested!  ment  were  conccine<i 
jlmi  in  Joint  eonveptioa  of  wholesaia  of  producing  coarse  flour  to  the .  and  able  to  buy  Investment  seearl- :  very  few  opportunitie 


and  retail  coal  dealers. 


modem  ir.eiJiod*. 
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Attractive  Oil  Leases 


Our  Oil  Lease  Department  is  at  your  service. 
Write  or  wire  us.  Leases  at  Fort  Norman, 
Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 


ROSS  ALGER 


CO. 


STOCKS  ASD  BOSDS 


Ro?^al  Bank  rkamhrr% 
4  AT.f«4RV. 
Pliaiie  M.  72SS. 


ricr.k  of  T<*ront«>  ntdtf. 
^:D>lO^TO^. 
Phone  9m»h 
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Financial  Activities  in  West  Canada' 

^END  MfLLIONW^RNBOARDS  LOOK  FOR  BIG ' ! 
DOUARS  IN  OIL  OF  TRADE  AGREE  DEVELOPMENTS 
LEASES  ALBERTA  RATES  ARE  JUST  SOUTH  OILAREA' 

If  a  Strike  Occurs  This  Amount  Prairie  Provinces  Proposition  for  Imperial  Oil  Company  Has  Two 


The  Oil  Fields  of  Alberta 

Oil  L  cases  for  Sale  in  the  following  fields  : 

Fort  Norman,  Pine  Point.  Windy  Point  and  Pouce  Coupe. 
With  our  representative  up  North  we  can  offer  a  wide 
selection  of  locations  at  attractive  prices. 

E\Ol  IRIES  .SOLICITED 

MUIR  &  MARTIN 


^  Will  Be  Vastly  Increased — 
■“  Further  Million  Has  Been  In¬ 
vested  in  Drilling  Rigs  and 
Other  Machinery  Soon  to  be 
in  Use — In  All  $3,000,000. 


Strenuous  Revision  of  Freight 
Rate  Classification  Before  the 
Railway  Commission  Has 
Blown  Up  —  Resolution  Fav¬ 
oring  Continuing  Status  Quo. 


Wells  in  Pincher  Creek  Coun¬ 
try  on  Which  Strong  Flow  of 
Gas  Has  Been  Encountered, 
and  Favorable  Progress  Made 
Elsewhere  in  South  Country. 


LFrom  Ih**  t’alcsrj  Iturcaii  oi  The  ^Vimlipeg. —  With  the  coni lusion  of  Cardston. — The  In;per::il  Oil  Coni- 

Finaiie?a!  Timevi  the  western  tour  of  the  railway  loui-  pany  has  two  wells  in  the  Pincher 

Calgary,  .\lta.-  One  iiiil'.iuii  dollcts  mission  anti  the  retr.rn  of  the  iiieni-  Creek  country  which  are  in  the  local- 
are  being  spent  th’s  year  in  Soiitheni  ihf  fa-si  front  AS’lnnipcg  it  ity  of  shallow  drilling.  No.  1  well  is 

Alberta  alone  for  oil  ler.se.=!  and  if  a  h“s  devclopeil  that  the  prairie  pro-  down  some  2,S00  feet  and  -No.  2. which 
strike  occur.s  this  amount  will  he  lx>silion  for  strcnuou.s  revision  of  is  closer  to  the  Twin  TTuttc  districl. 


the  western  tour  of  the  railway  com-  pany  has  two  wells  in  the  Pincher 
mission  ami  the  rettjrn  of  the  mem-  Creek  country  which  are  in  the  local- 


t  a.stly  inreased.  Another  miliion  freight  rate  <  lascitkation  lia 

dollar?  have  been  invested  in  drilling  blown  ii)). 


513  TEGLER  BLOCK 


WESTERN 
OIL  FIELDS 

T'e  hn.r  and  sell  Oil  Teases 
in  Fort  Norman.  W  indy  Point. 
Pine  Point.  Ponce  (  onpe,  Peaee 
Itiver.  Oar.  Monitor.  Pinelier 
I'reeU,  \aiiton  nnd  Olngman 
fields,  t'orrospondence  solicit, 
ed. 

B.  do  Roussyde  Sales 

Financial  Broktr 
!C4  Grain  Exchanfs 
CALGARY,  ALTA. 


Oil.  MAPS 

r*f  th9 

'^larK^nrlr  Rasin  nnil  Aortbern 
OH  F'ort  .Norman,  NVindj 

Point.  Pino  Point*  Pourr  (  onpe, 
i  oniRpur,  Rrasma  and  Peace 
River  OH  Field*  aent  poat  free. 

PRICE  $1.00  EACH. 

THE  Mn.TDRNEH  IHI. 

Map  Makers 

514  Tesrler  Rtiildiiig,  F:dntoiifori. 

.4!»o  printed  mnp»  ut  Kprcial 
ratCH. 

uritf:  roR  iist 


TOOLE,  FEET  &  CO. 

•  Limited 

f  inancial 
SSI  r.sNi  L, 

MORT<..s<,r  iMr-nifNTs 

F.>TATf;>  M  \.\  Xi.LK 

I  AI.(.ARr.  ALBtRTA. 


H.  M.  LEVANS  (COMPANY 

Limitod 

FINANCIAL  ACiKNTS 

Bonds,  Insurance 
Real  Estate,  koans 

T'nion  Bank  Bldg.  -  Edmonton,  Alta. 


LOLGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
tiarence  Block,  122  Eighth  -Avenue  West 
CALGARY,  ALBERTA 

f  tl  It  -iililrf...  ■  l.ort  H\£I  I"  r.X.NADA 

H.n.  Sir  Jamt]  L«u|hccd,  K.C.,  K.f  .M.G. 

F.  B.  BenDcii,  K.C.  J,  (  .  Broka-tVi.  R.C. 

A.  M.  SioAiair,  K.t.  I>.  L,  RriiaitD  H.  t.  lor.tff  j 
I’.D.  Mc.Utice  l>.  H.  K.  .M,<ht  I  .\t.  K.ktils 


Black  &  Armstrong 


EDMONTON,  ALTA. 


rigs  .md  other  machinery  actually  in  ■'*  T‘'c  final  itinference  her 
opera'ion  or  soon  to  be  in  operation,  rcprcsr ntaiivc.s  of  the  hoards 
rteeide.s  other- hcavj-  expense.?  have  trade  of  T'orrnto,  \  .'incouAci-, 
been  incurred  anil  altogether  It '.A oiihi  §ary.  IMmonton.  Bi-andor..  1. 
he  .safe  to  cslimate  that  the  agare-  bridge,  .Montreal,  .Moose  .law.  lu-g 


that  the  prairie  pro-  down  some  2,500  feet  and  -No.  2. which 
streimous  revision  of  's  closer  to  the  Twin  TTuttc  districl, 
ite  ilaefitkation  has  is  down  about  1,600  feet.  These  wells^ 
are  about  ei.eht  inile.s  apart,  and  No- 
1  I  tinference  here  of  -  almost  due  west  of  us  in  Section  i 
of  the  hoards  of  16.  tp.  rg.  29.  located  on  Pine  ('reek, 
to,  T  .'incourci  ,  i  al  The  .\o.  1  well  is  nearer  Yarrow  I 
on  Biandor.  l.eth-  '  reek.  From  the  information  receiv-l 


FORT  NORMAN 

TTind,i  1‘oiiil,  Pouce  (  onpe, 

I  Vaco  River,  Irma.  I  zitr. 

Oil  leases  hoiight  and  »old  in 
llte  above  and  ail  other  I'aiia- 
diun  fields. 

Information  fnriiislied  re 
development. 

lurnbull  &  Cameron 

204  C  .  P.  R.  Rulldinc, 
EDMO.NTOX,  Alfa. 


NIBLOCK  &  TULL 

limitej 

STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

j^riratc  H  tre  to  Ail  Market  , 


he  .safe  to  csiimutc  that  the  agare-  bridge.  .Montreal,  .Moose  .law.  Regina.  there  are  strong  i)robabilities  of 
gate  amount  inve.'ted  in  leases  and  Saskatoon.  Winnipeg  and  the  fan-  -  "f"  bringing  in  oil  before 

<  onerete  developmen!  is  close  to  ..d.-  adian  .Manufacturers’  association,  a  many  days.  On  .April  1,.  gas  wa.s  cn- 

r.rifi.0(i(i.  In  addit’on  intrre.st  in  South-  resolution  was  adopted  that  "in  the  f^untered  that  had  a  strong  flow, 

erneni  .\Ihcrt,i’s  nos.si'nilitie.s  '.a  ''n-  best  intcrest-s  of  both  ea'uern  and  being  piped  out  a  safe  d's- 

ereasing  since  tin-  In  peria!  Oil.  I. ini-  western  f,"nnda  Rnle  2  and  the  for  igniting,  gave  a  very  fine 

ited.  .and  other  bi.§  concerns  h.r.e  trade  lists  of  the  recent  classification  demnn.stration  of  the  use  it  wouitl  be 

started  drilling,  and  a  tlo.'c  watch  is  should  be  continued  and  siin.siituted  b.enting. 

for  the  proposeil  nulo  10  of  the  t  an-  1  well  is  reported  as  being  in, 
ada  freight  elassificalicin  Xo.  IT:  iha>  black  oil  sands  and  on  .April  24,^ 


hfdng  kept  on  the  progress  that  i.s  iie-  for  the  proposed  nulo  10  of  the  (  an- 
ine^  made  Whi'''.  of  co.trse.  theri  ada  freight  classification  .Xo.  IT:  that 


cannot  be  rer<eiti!j  ttni  oi!  will  he  a  elassiiicatioti  committee  represent-  sending  up  a  licavv-  wet  gas  that 

enro  intereii  this  year  in  the  so'.il.licrn  ing  the  western  hoards  of  trade,  or  ririlicr.  M,.  Snyder,  .stated  ’nti- 


sectipn  of  the  province,  v  hich  lie.'-  other  husincos  oiy 


tw-ecn  (  algary  and  the  Fr.ted  State:, 


railways  he  named  to  consult 


hord''r.  it  i.s  not  unsafe  or  unreason-  w  ith  the  present  eastern  i  lassili- 


ahle  to  assume  that  the  chances  favor 
such  discovery.  When  this  e\i-nt  oc- 


c-ation  eommi’tee  in  tonueelion  with 
the  provisions  of  the  new  dassifi- 


eurs  -for  one  day  it  is  inev liable,  a  cation:  that  the  opinion  of  ilie  meet-  ^  ,  i 

substantia!  hoom  will  take  nla  e.  It  jng  is  that  there  »hould  be  no  dis-  .u 
will  have  nothing  in  eomutnn  with  lurbance  at  the  present  time  in  the  ‘ 

tliatof  1911.  w  hen  vvdd-oait'.ng  ol  the  pre.sent  class  rate  relation.sliips  now  f.o'  pj  in'^ 
f'.erceit  nature  upset  me  community,  existing  in  eastern  and  western  fan- 
for  the  Public  I  tilliies  (  oniniission  ada  as  a  result  of  the  finding  of  the'^,  .j,.  . 
of  .Alberta  will  control  the  sittiat-on,  hoard  of  raiivvay  eommissionei-.s  in  f,c 

1  he  activity  will  centre  in  leases  and  the  iiuiiiirif.s  oonditcted  in  the  cast-  on'u”  to 
i-iglU3  and  in  the  formation  of  eon;-  grn  and  western  rate  ca.  es.  and  i.histpa- 
ptinies  by  individuals  concerned  in  order.®  issued  In  relation  thrieio,  or 
drilling  for  oil  and  not- in  selling  subsequent  orders."  The  wc 


J  drilling  for  oil  an 

i  wor'd  wsr’h-vlf  of  This  was  tinanimou.®ly  asreed  to  of't  urciston.  is  also' dow'n  Vo 

I  tat-ve®  in  \  he^a’‘^wir  representing  such  a  depth  that  we  may  expect  to 

^  tiitivc.  in  .Uheria  will  then  start  ti,p  A’aneouver  board,  who  could  not  v-„,.  Hvv  and  we 

^  the.r  camivaign  of  acquiring  holding?  fp,.  |be  resolution  and  asked  fcei  that  'f  ever  one  rie®e"v 

S  and  taking  out  lea.®es  and  develop,  n  to  his  full  board '  ^^InecLl  iyhi®  eniic'avo^^^^  1®  iV 

.f  ment  will  he  prosecuted  on  .®  huge  f,,r  .spir  mneideraf ievn  success  in  hi®  endeavots,  if  is  H. 


concerns  of  the 


mated  the  near  approach  of  the  drill 
to  the  crude  oil  that  means  so  much 
to  .'.ny  country  vvlien  obtained  in  pay¬ 
ing  quantities. 

Favorable  Field. 

For  being  the  best  lorateu  field  in 
the  south  on  account  of  the  eros.on 
of  the  ages  removing  so  nueh  of  the 
coverina.  the  coiintry  .south  of 
Pincher  Creek  has  always  been  one 
of  the  comin,g  oil  producing  clis-. 
triets  of  Albertn.  We  are  certainly 
going  to  hear  of  great  developments 
l.his  vear  as  to  petroleum  and  its  pro- 
duet®. 

The  well  on  the  St.  Atary  ®  Tiiver, 
south  of  <  ureJston.  is  also  down  to 


The  eta.ge  is  all  set  for 


for  their  eonpicieration. 

The  erux  of  the  situation  is  eover- 


I’  scene  hut  the  revival  must  awa.t  a  ed V  ,he  officia  orVin  of  the  Wi  m  I  .  ®’^boncie,i  .sum  'arge  sun 

*  commr-cial  strike  eel  o.'  me  ottictai  org.in  Of  the  vv  inni  |  t],eir  earnest  endavor®  to  find 

__  comror.ciai  strike.  pep  hoard  of  trade  in  an  editorial  in  „v,neral  wealth. 


hear  of  good  new  s  any  day.  and  w  e 
certainly  fed  that  if  ever  one  d'serv- 
ed  success  in  hi®  endeavors,  if  is  H. 
If.  Cutler,  and  hi?  .assorlates  who 
have  expended  .such  'arge  sums  in 
Their  earnest  endavor®  to  find  our 


Private  leaded  wire  direct  to  Winnipeg, 
(.hicago,  New  Vork.  Montreal, 
I'oronio 

McCallum  &  Sherry, 

i.i  M  I  T  f:  n 

Members  WinntneiS  (»rnin  LnhariiiF 

STOCKS.  HO\r)S.  CRMS. 
IS.SCR  A.VCE 

tOT  I  anarta  Building 
S.A'hATOO.N  (anada 


c:orTe»pondent» 

I.Oi,  V\  A  BRV  .W,  Nev*'  Vork,  Chicaca 
I  t  VRR  A  M.AK  I  in,  VV  inniiwfi 
C.RKEX.SIIIKI.DS  A  (  O..  Montreal 


J0H.N  W.  HIGILL  &  COMPANY 

I  AW  on  u;r..s 

202-20}  Orain  txchange  Building 
I'irst  Street  VVc*t 
C  At.CiARV  -  I  AN.U>A 

I’ lion  e  .M.  2}l>f 


F.  C.  S.  Turner  Wtr.  C.ray  Jas.  Grant 
VS  ,  I).  l  ove 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TKIST  AM>  I.OAN  BLILUIXG 
WIN.MP1.(, 


The  Trend  of  Fvpiil®.  tm'  eurreni  issue  in  wnicn  u  .says:  ,I,p  j  , 

The  trend  o'  events  whirh  is  ex-'  prairie®  our  n.«itura!  products!  hraiih  ranch  is  also  very  encouraging 

emplified  at  the  office  of  the  falgarv  j-ates.  generally  speaking  are  much  ,  „  ri.velopments  in  that  locality 
Board  of  Trade,  which  i.s  receiving  'ban  on  stmilai  traffic  in  east-  xhe  Montana  people  are  pursuing 

leans  innnirirs  rvor.o.- 1  in,.  Vh»t  h«.=  merohan-  very  ardently  the  "oi!  trail"  and  are 


current  ifsuo  in  which  ii 


inany  inquiries  r.^pe<tinz  v'hat  hns  ,.  .  i  -  i  n 

been  done  in  Southern  .Albcrt.V.s  re-  «  'T''; 

PUted  oil  field®.  So  widespread  1®  •  of  he  tonnage  of  the  rail- 

thi®  ’nterest  the  inquiries  come  ".Y"’ 
from  many  riarts  of  the  world  that 
:in  oil  bureau  is  being  ertahlisbed  in 

eonncciior.  with  the  ht-aid  ;o  ibai  TO  CCTApilClJ  011 
compfieni  informat  on  may  he  gaih-  ' Lw  I  HULIaJII  UIL 
eied  and  iitepared  for  distribution  RlIRPAII  PflD  AITA 

The  idea  ir,  to  effect  an  organizaiior.  DU"t#fU  lUn  nL  I  rl, 

that  may  he  dependable  and  rciue- ,  - 

sentativo  of  the  best  etliics  of  f al- ■  Ilnar.l  of  I  rade  I  oiisideriiiL' Siieli  \ii 


(iise  rale®,  which  cover  a  very  .®niall  looking  to  1921  for  the  greatest  de¬ 
percentage  of  the  tonnage  of  the  rail-  veioiiment  of  mir.eial  resources  that' 
ways,  are  slightiv  higher  than  in  the  this  corner  of  Alberta  ha®  ever  seen,  ' 


gars'.®  husiness  life  so  that  there  may  j 
be  afforried  an  opportunity  to  those  | 
who  have  no  mean®  of  making  pet-! 
c'-iiia!  investigations  or  who  are  not 
abb-  to  afford  the  serviiC®  of  experts 
to  ae.  ure  v-aiun.hlp  and  rcliabb  infor- 
nictic'ii  at  no  cos:  lo  thrni.sf Ivo.s.  ! 

I’re'mrnt  Otis  >ladr.  | 

Tile  lloa.-d  of  Ti-adc.  througli  the 
n-.fdiuni  of  sucji  hui-e-aii,  -will  im  ali 


Office  Tor  Soiifherii  Alhertii  in 
Aievv  of  l.urirc  lnvc®(menf>. 

f algal, V.  ,\!heita.  IJccause  of  the 
de ve!o]iiiic!il  of  and  the  amount  of 


TAKE  ACTIVE  STEPS 
OIL  DEVELOPMENT 


linniinion  Governmenl  lo  .spend  SGO,- 
(Nth  in  .MarUeiizie  Ku.in  riii® 
Niimmcr  in  .Survi  y  'York. 

Edmonton.  Sixty  tiiojsani  dol- 
1.®,:;  will  he  spent  by  she  T’l  mi'viv.n 


eanital  invested  in  the  oil  lields  of  this  summer  in  ihe  .Mae- 

Southern  Alberta,  the  Board  of 


Southern  Alberta,  the  Board  of  >"  <-onncrtion 

Trade  i®  considering  the  esiahlish-  •■iirvey  work  alone.  In  add- 

mnit  of  an  oil  hurr.au  in  addition  """  '‘'7®  "" 
to  its  other  activities.  During  the 


i  liC  J.«oa:'*i  iiarir.  inrouzli  tiic  j;iC5t  weeks  lh(  re  has  l>ccn  a 

n'.fdiuni  of  sucji  hureaii.  -will  ie'  ali  '  ptcady  stream  of  enquiries  receiveu 
veadv  lor  the  eor.ditions  ^  that  "ill  through  the  mail  a®  w  Iiat  is  being 
fcdiow  the  uiiiiouiieemeut  that  od  has  j  ,joiie  in  Sculhern  .\ll.crta  respecting 
■ern  found  .n  loinmcrcial  quantitic.®  Qj]  develcpnient  eompanies  being 


in  Soiithe-n  Alberta. 

•As  (1  niaftf-r  of  T.'set,  the  oil  com¬ 
panies  and  their  geologists  and 
other  experts  are  working  up  from 


rr.cnticned  of  which  little  is  known 
in  <'algaiv;  it  heiiime  evident  that 


tion  by  the  geological,  astronomical, 
and  walerpowers  branche.s.  as  well 
as  the  territorial  organization  and 
the  e.*tabli«hnient  of  district  bead-, 
qiiaitei-s  offices. 

This  statement  of  the  active  steps 
being  taken  by  the  Federal  autbori- 
ties  in  the  way  of  opening  up  the 


the  development  in  .‘4oiuliei n  -Alberta  ,  ountry  for  future  devclopnieiit 


is  greater  than  is  ir.mgined.  from  the 


.vloiitana  through  the  formations  f^t  that  very  iittic  publicity  lias 
in  which  oil  was  tapped  in  that  h*  <  n  given,  and  also  that  all  eyes 


sra  e  and  they  believe  that 


are  turned  in  the  direction  of  oil  de- 


nnAL  IIKTXTi;  V  VI.l  ATIOA®.  blilui.ng 

ni:\T.4I,««.  VVIN.MPl.C, 

Farm  Lnrd».  MorfisnAC*  and  i— — — — — — 

InMiiniiiv'e 

G4Rnv  ni.itc...  vAixxirnc.  rLF.NT,  M.\C-K.\Y  &  .M.\NN 

'  BAItRISTERS.  SOI  ICITORS.  NOT  VKir.s.  FTC. 
- '  . .  W  I  W  I,n  .  kC  V!r«  R  M,ckt..  M  A  .  I.I,  B 

WOODS.  SHERRY.  fOLllS.SON  &  FIELD;  ru„"  Rw''.:"F.ch'.n.. ' sr 
WOODS.  SHERRY,  M.Yt’ALiSTER  &  fRAlf,  ,  (..bif  VrfKresv  ‘LF.N-JO  ■  W,,i,„  r  nion  r vdf 


ada  will  produce  the  fluid  in  cor-Lpj,,p,„f.„(  north  of  Jidmonton. 
responding  volume  if  they  c.an  locate  |  q ,,  get  some  definite  information 
parallel  .geological  strata.  It  i®  a  ■  siihieet  a  meeting  vva.® 

matter  for  experiment  and  a  test  of  ,,v  .lohn  Hanna,  .leerelarv  r 


is  as  given  by  W.  IT.  X’orrish.  of  the 
surveyor®  blanch,  who  says  that 
work  IS  to  be  .started  in  the  severai 
departments  as  soon  as  the  parties 
can  be  got  on  tlie  ground. 

Mr.  .Noirish  vvili  be  in  charge  of 


on  this  siih.iert  a  meeting  vva.®  called  ^no  of  the  narties  going  north  to 
by  John  Hanna,  .leeretarv  of  the  maiip  a  traverse  of  the  .Mackenzie 


issi'i?'.  ■"  .  -  psi'cnce  hut  money  j®  being  ppent  |,„ard.  and  a  number  of  prominent  waterway  and  will  leave  for  Peace 

free,;,  on  var.ous  ventures,  atarting  nion  connecte.l  with  the  oil  business  Rjver  r.hortly,  TWo  other  pnitlp.v 


E.ARR!STi,RS,  SOLICITOR?.  NOTARIES  i 

f .  B  Wred»,  K.C.;  J.  C.  Sherry,  ,f.  T.  J.  CoIiistOB  i 
S.  W.  Field,  .1.  Marall.ter,  V.  U,  Craig  ! 

J  D.  0.  Mo’.hrrjg.  j 

EDMONTON,  Alberta.  Cabicv:  .  | 


Hyndman,  Miiner&  .Matheson 

BARRISTERS.  SOLICITORS.  NOTARIES  PI  8LIC 


H.  A.  DANGERFIELD 

REAL.  ESTATE 

Fa'rti.®.  iTr,p;-o\ fil  and  tinim- 
prevTl  in  Manitoba.  Sa«Kai'hewan 
and  .\)h»rta.  Coi  i-eiponden'  e  in¬ 
vited. 

60A  Molntyre  Block, 
V/VINNIREC,  MAN. 


GILBERT  BROTHERS,  Umited 

ENCLI  SIVEI  A 
FAR.M  LANDS 
A’aluators  and  Developer® 
CIALV  FXrHA.'.GE  Bt  It  niXU 
CALGARY'.  4I.BFRTA. 


J.  B.  COYNF.  K.C.  J.  .4.  VrVICAR 
.4.  r.  HAVVXEA  N.  J  D-.4KCV 
R.  K. ELLIOTT 

Coyne,  MrVirar  &  Co. 

B.4RRLSTERS.  ETC. 

(•1  I'NION  TRUST  BUILDING 

WINNIPEG,  Canada 


’05  ORMN  I  VfHA.NGt  BUlDi.M. 

(.  ALGARY,  ALBERTA 


D.  t.  FENDEB,  SUSDR »  CO. 

(HABTEBED  .VCCOIXTANIS 
805  Confederation  Life  Building 
WIN.MPEG 


Burges  &  W  ood 

Invearmenta,  Insurance 
Rentals  Real  kstMte  Ronds.  et4.'. 

40®  Paris  Building  ^ 

Winnipeji  •  Canada 


•fOLLOH  r/if  DRILL  IS 
POVCE  COCPE  OIL  FIELOr* 

'•h.-'rud  oil  ^prrat<>rN'  attention  itpon 
<  oiip"  Oil  ricld..  nnw  thf  lmn#r<al 
Oil  (  o.  hai#  •fartAd  rirf?lins  lh*lr  fir««t 
KA)].  arc  firm  in  Hum  fi*ld 

and  all  4Mir  <r>  p:ircha«#  oil 

hfforr  pri-'P*  nd\.nA(r  haY*- 

1?®-'  nrrcx  in  e*:;;hf.T  ariA  hlcrk«. 
fi«*sanT  Tt rll  Ir'caffd  Hdjolr.ing  tli''  Im- 
p»r.*l  hrldlaffs-  and  «tn  ik*!l  5»t 

$2. NO  an  Horv.  .lAiir  ord(*r  or  .•'rit*. 

Wind*  r#*lrU  avrrs,  rontrsTl*^  lo® 

r.'Yfod. 

Pino  INiint.  <>*0  acr*?®.  SC  NO  an  acr#. 
port  >orman.  a«’roa(f<*  at  Pl.N  on  arrf*. 


with  the  Imperial  Otl,  I.imited.  which 
is  estimated  to  be  spending  .S2,')0.0t'0 
a  month  in  thi.'  piovinee  in  a  vvell- 
calciilated  search  for  oil. 

Tran.-portatbin  i.s  the  icason  foi 
the  vigerou.®  efforts  to  find  oil  in  the 
South.  The  country  i®  well  supplied 
with  railways  and  there  are  no  con¬ 
siderable  obstacle®  to  the  carriegeof 
oil  evert  from  the  areas  that  do  nor 
lie  immediately  adjacent  to  existing 
line®. 

rroinisine  Report®, 


w  fTf  present.  During  the  general  will  be  heaiiod  by  O.  H.  Blanehet  and 
discussion  the  fact  was  revealed  that  k.  P  Hown-ian. 

thrre  i®.  easily  some  two  million  ]f  p,  the  intention  of  the  tturvei 
a<-ie.-  ieaserl  for  od  development  in  parties  to  begin  work  on  the  Slave 
.Southern  .\lberta,  which  land  would  river  for  the  fir®-  three  week®  and 
carry  a  rental  of  probably  Vt.fiOo.OOO  then  to  move  on  to  the  .Mackenzie 
per  .annum.  There  is  another  half  when  tireai  Slave  lake  opens  up  Ir 
million  invested  in  dnllins  rigs,  the  latter  part  of  the  season  the  tra- 


honie  heir’s 


present  in  aeiive  versing  of  the  Slave  river  wdll  be 


.'loreover.  the  (-om)mnir®  have  eonside-rahle  figure, 
promising  reports  from  t’-ieir  geolo-|  Surprise  was  expressed  by  some  of 
gists  as  to  pr<j«pe(-ls  anti  they  are  |  those  jiresent  when  they  learned  of 
tberefoie  making  outlays  that  reach  the  e.xtent  of  development,  and  It 


operation  and  others  being  spinided  fompieied.  It  is  understood  that  the 
in.  In  addition  to  that  there  is  of  preparations  for  the  three  p-arties, 
cour.se  other  overhead  expenses  along  with  other  government  parties 
which  brings  the  investment  to  a  going  north  for  tae  summer,  are  now 


pranlcally  compiete. 


imposinR  proportions 


decided,  if  fuller  information 


Meanwhile,  the  older  companies  in  fould  he  obtained  from  reliahlc 
the  field,  such  as  those  in  which  M  l!- 1  j^ources  about,  these  wells  that  the 
liarn  I.'.vingston  and  .A.  ’A.  D  ngman  j  ,^el(jhli,shment  of  an  oil  biirean  would 
are  so  actively  interested,  have  been  '  h,.  advisable,  so  that  the  secretary 
producing  commerciai  oil  practical-  vvould  be  in  the  position  to  give  de- 


BORING  FOR  OIL 
IN  SASKATCHEWAN 


nal.li.hii;<.nt  of  en  oil  l.orei.o  «ouM  „|„  „|,. 

'  it."  ,?  nipi.,  i-apii«i  i..  ilt.iop  r,. 

DlKtriet  Oil  Fieltls. 


1y  sines  1914.  and  they  arc  enlargin'.' 
the  scope  of  their  operation®.  .Mr. 
hivingsTon  is  one  of  the  best  inflii- 
enees  in  the  oil  production  indnstr.'. 
of  AA  esiein  Canada  for  not  only  rii  i 
he  keep  driliiiiE  in  1914  when  the  his 
majority  of  the  companies  -aeni 
broke,  but  he  cxtendA-d  hi.®  stud-  ic 
other  areas  than  the  Okoiok.®  f;c!  i  j 
and  no-.v  is  sinking  wells  in  tbf  I 
'A’aterton  !-akes  and  othc-  distncis.  j 
n.®  companies  ere  all  <le®e  rorivora- 
tions  so  faj'  as  the  general  miblii  i.- 1 


finite  advice  ai.  to  the  activities  of 
any  company  a.sked  about.  A\  innlpeg.  M.  .McLeod,  of  The 

_ -  —  Pas.  in  a  < onvernation  here  recently 

UADI  r  rniiyriATinU  making  arrangement®  to 

RUDLC  rUUnUnllUPI  begin  boring  for  oil,  indications  of 

•  »  nrAnUrDCUIO  wpve  found  in  the  Pasquat 

11$  nbULlfLK5nlr  hills  on  ti:e  top  of  The  Pa®  moun¬ 
tain,  some  dirtance  up  the  Carrot 
r.  ~  .1-11  river  in  Saskatchewan.  The  Cari'ot 

(.algary -By  conspn  of  all  patties  ^  j  j  ,  ga?l»at<.hew an  r.vet 

toneerned.  “  four  or  fivt  miles  up  from  The  Pa,s. 

pointed  for  the,  Xolde  foundation,  mountain 


NOBLE  FOUNDATION 
IN  RECEIVERSHIP 


(.algary. — By  consent  of  all  parties 
concerned,  a  teceiver  ha?  been  ap- 


l.inrited,  the  largest  farming  eorpoi- 


involved  and  like  Mr.  Din'-man  and  lotion  in  AVestern  ■  anada--Thc  larg- 
hi®  a®?oe;ates,  he  is  corcerr.ed  onl.v  |  perhaps,  in  the  world.  By  a 
in  practical  development. 

AVith  so  much  w  ell-directed  e-xploi-  Simmons  in  (  algary,  H.  E.  McDon- 


oii  source  i.s  by  !>oat. 

.Mr.  .Aicl.-eod  ?airt  h*  has  been  'suc¬ 
cessful  in  making  arrangemenis  ixith 
some  AA'innipeg  financiers  to  dev-elop 


Simmons  in  (algary,  H.  E.  McDon-  indications  already  difiplayed 


Tr.tion  it  is  imnrohaMr  t.ha*  yesr  al'i.  of  thr  iasperto;- s  Th#*  grological  reports  are  consider- 

will  vvithnut  oil  being  encoun- ,  Merehanl.s  Bank.  (  algar.,  is  named  very  favorable”  He  expected  to 

tered  in  paying  quantities  in  South-  a?  receiver.  retnrn  to  The  Pas  to  make  preilmin- 

ern  Alberta.  Several  large  creditor®  are  inter-  ^j.^3jjggjj)onts  for  sinki 


N.  W.  Morton 

i.\SVI>.4SCl  —  LO.t.'.i 

RF.AL  KSTATL 


PRINCE  ALBERT.  SASK. 


" tered  in  paying  quantities  in  South-  a?  receiver.  retnrn  to  The  Pas  to  make  preilmin- 

'in®  I'ninf.  «(o  atT»>.  SC  ,v(*  «n  «er..  em  Albcrta.  Several  large  creditor®  are  inter-  arrangements  for  sinking  a  well, 

'ort  Norman,  ■••rraxi'  at  si.y  nn  arr».  ____________  'n  the  affairs  Oi  the  rounda- 1  Will  he  back  here  again  lo  com- 

TnU'MClirvn  RRinirV  rnilPBVY'  '  tion  among  them  being  the  merchants  facilities  for  shipoing  in  the! 

»  ‘value  to  .A8.257.531  and  the  P’-(iM.®  to  Bank  of  Canada  and  the  Bankers  i  nj^p^jjn^ry  with  which  to  bore  th#; 

I(ii.gi-.i.i.prr  A’*.,  i-.amooton.  Aibnrta.  209.  comoared  With  saleA  Of  $6.-  Trust,  an  .American  institution.  The  ,  well  of  400  feet. 

_  830  982  and  profits  of  $31S."2J  in  amounts  for  which  these  parties.  Although  the  reported  oil  has  been  j 

*  491S  These  figures  compare  with  claim  are  not  disclosed.  Henry  Car- 1  jo^-ated  from  The  Pas.  by  The  Pas 

AS  BEST  YEAR  l  relatively  inslginificant  fi:;iiics  in  Etens,  Seattle,  a  private  trustee  for  men.  Us  location  actually  in  In  thoj 

1915.  vizu  sales  of  *3.030,0 15.  and  net  the  debenture  holdei-s  of  the  first  province  of  Saskatchewan.  Hon.  Geo.  j 

IN  ITn  HISTnRY  ' 'Ending  profits  of  *193.448.  issue  of  debentures  sold  in  Seattle  by '  Langley,  Saskatchewan,  provincial: 

111  llw  lll%#IUIil  ,  -1';.^  fompany'ri  liquid  pcjuiion  is  ill!  the  Noble  Foundation.  Is  another  1  minister  of  municipal  affairs,  who 

-  that  (ould  be  asked,  ina.«nuch  as  out  large  creditor.  Mr.  <  arsttns'  claim  happens  to  be  staying  at  the  Royal' 

W  innipeg.— AVinn:pcg’s  big  hard-  of  total  assests  of  *7.901.9.34.  thecur-  is  said  lo  be  in  the  iielebborhood  of  Ale.xandra,  v»-hen  asked,  said  he  had 

ire  house.  The  .1.  H.  .Vecdown  rent  assets  amount  to  *3. 190,730,  of  *500.000.  I  not  heard  anvlhing  about  it.  but' 

iid-we.re  ('ompanv  report,®  the  larg- ,  which  *3.946.934  is  repre'ented  in  in-  The  total  liabilities  of  the  Founda-  would  be  verv  pleased  if  an  oil  de- 


I  HAS  BEST  YEAR 

IN  ITS  HISTORY 


STOCKS  .A.IVD  BONDS 

Canadian,  British  rnd  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  ff'ire  eonneeuartJ  teiih  New  York  and  Teronlj 

OSLER.  HAMMOND  &  NANTON 

Winnipeg 


Province  of  Alberta 
Natural  Resources 

Do  You  Know— 

.‘Alberta  has  85'’r  of  the  coal  supply  of  Canada  within  it*  area,  and 
that  Canada  has  17%  of  the  nvaileble  coal  supply  of  the  world  > 
.Alberta  *  coal  production  in  1920  increa*ed  40''r  over  the  produc¬ 
tion  of  1919,  and  120'^r  during  the  pa.®t  ten  year*.  1921  v.'i!!  sec 
a  still  greater  increase. 

ACTUAL  PRODUCTION  FIGURES  FOR  THE 
PAST  TWO  YEARS 

In  1910  .  5,022,412  tons 

In  1920  .  6,908,923  tens 

AN  INCREASE  OF  1,866,511  TONS. 

PRODL  C’TION  (  AP.ACITV  .AT  THE  PRESENT  TIME  10.000,000 
1  ONS  PER  YE.AR. 

NO  MATTER  WH.AT  YOUR  FUEL  PROBLFAl.  rUF.RE  IS  A  COAL 
FROM  ALBERT.A  THAT  WILL  GIVE  YOU  FI  I.I.  .S.\TISFACTION 
—ALBERTA  COAL  13  GOOD  CO  Al  . 

ALL  THE  NON-MEI  ALLIC  MINERALS  ARE  I  OUND  IN  .ALBERTA 

For  full  particulars  write  for  report  of  The  .Advisory  (.  ouncil  of 
Scientific  .and  Industrial  Reser.rcK  of  Alberta,  and  .Annual  Report  on 
.Mineral  Resource*. 

J.  L.  COTF,, 

Provincial  .Secretary. 

(jovernment  Buildings, 

Edmonton,  .Alla. 


CLARK  A  MARTIN^ 


s'|-ii<-K  nnolifr.RS. 


IBONTt  nF.Ai.un®. 


«ll  ®  oiurttiee  boiigkt  nrk  sold  on  eonterratiTO  marfftn*. 

«2i  t’reterred  ■cenritlea  bonght  on  partial  payment  plan. 

(3l  WeeldT  market  letter  and  nioothly  analjal*  of  Canadian 
storks  on  request. 

lllr®,-t  private  wires,  Xew  York.  Ckleago.  Montreal.  Toronto 
Correspondents,  f.acan  tnd  Blrpan,  IVaw  York. 

Gteaaehteldt  *  Co.,  Moutreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

I’bonaa:  WINNIPEG 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

ilO  8th  ,\Ycnue  West  -  (’alftary,  .Mbcrta 


ALBERTA  OIL  FIELDS 

SEND  FOR  OUR  BLUEPRIST 

K  Po*t  Gi*rd  will  brlujl  It  free 

We  specialize  in  Ponce  Coupe.  Our  holdings  atl torn 
Imperial  Oil  Company’s  7.'.00D  iicrc  lease. 

Corrcsfnmdcnce  .Solicited 

Western  Brokers,  Limited 

3  •  4  Dominion  Building 
EDMONTON,  Alberta 


OIL  LEASES 

Wo  speeUtlie  in  FOI  C:K  f'UUrr  and  WtNDT  FOUNT. 

Wo  tell  on  Comiwlsston  Write  or  Wire,  out  0)1  lie^_Seles  Uept.  and  get 
KKST  OBTAINABUK  AT  THE  I.BABT. 

ALLAN.  KILLAM.  McKAY,  GBEP:XE,  LIMITED 

Real  Estate  and  Insurance  Broker*.  •  KDMONTOX.  Alta. 


Ml  NDY’S  MAPS 

We  have  not  only  all  the 
OIL  MAPS  but  have 
GEOLOGICAI.  MAPS 
PROVINCIAL  MAPS 
CITY  and  TOWN  MAPS, 
Send  $1.00  for  m  moat  com¬ 
plete  .Map  of  the  Northern 
Oil  Field®. 

Address  10028  JASPER  AVENUE 

EDMONTON.  ALBERTA 
WRITE  FOR  PRICU  MST 


British  Canadian 
Trust  Company 

HEAD  OFFICEi 

LETHBRIDGE.  ALBF.RTA 

facerpmeted  1901 

General  Trust  Business 

OFFICIAU  TRUSTER  UNDER 
BAJSKRUPTCY  ACT 

C.  F.  P. CONYBEARE.  K.C..Freeldaat 
O.  W.  PARSONS.  Maaaam 


COAL  MINE 
FOR  SALE 

We  have  acqnired  by  fureelox. 
lire  and  offer  on  easy  terois  a 
fully  equipped  li(rnlte  property 
of  890  aeres  at  Roehe  Peroee  oh 
Uie  Sso  iJne.  Rrifiuettine  bar¬ 
ing  been  proven  a  snooe®®  there 
are  large  profits  in  prospect  In 
this  property  for  practical  nen. 
Partf(^lars  gladly  provided  eii- 
qnlrers. 

Canada  Standard  Loan  Co. 

oSO  Melntyre  Block, 
WINjnpEO,  MAST. 


NOTRE  DAME 
INVESTMENT  COMPANY 

liaSsd 

REAL  ESTATE.  MOETCAGB  tc  HNAlfCUl 
AGENTS 

RENTAL  AND  PROPEITT  MANAGERS 


?•  Fowlie  |!|  (Uim  uuji  |.c. 


ware  house.  The  .1.  H.  .Vt-'idown  rent  assets  amount  to  S'j.DJO.ioO,  o 
Hard-we.rf  ("ompany  report®  the  larg- ,  whk  h  J3.94C.934  is  repre'ented  in  in 


ST  year  jU  ,lr.  1  istorv .  iti  192('.  ] 

The  .sales  o'  th®  year  amoiraie.i  in  i  i 


entorie®  and  *2.127,593  ‘n  hills  re- 1  tion  are  not  disclosed,  nor  are  th®  velopment  might  be  looked  for  in 


ar-.sets  of  the  orEani/aDon. 


‘  Sa.®katchewan. 


Life  and  Lsu  BepmsBlative 
Th*  HaMfsetanrs  Life  hi.  Ce. 

Prince  Albert,  -  Sask. 


Bank  of  MonU'eal  Bldg, 
CALGARY,  -  -  ALT 
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Stock  Issue  Wanted 

A  reliable  brokerage  house  is  in  a  position  to  under¬ 
write  an  issue  of  from  $100,000  to  $1,000,000  of  an 
established  and  growing  Canadian  Corporation. 

Communicate  with  us  by  wire  or  'phone  at  our  ex¬ 
pense. 

Corporation  S  General  Investments,  timiteii 

Investment  Securities. 

38  KING  ST.  E.  -  -  .  TORONTO. 

Phone  Main  5016-7. 


Insurance— ‘News  and  Views 


Imperial  Bank  of  Canada 

Forty-Sixth  Annual  Meeting  of  Shareholders 


LESS  PROFITS  IN 
FIRE  INSURANCE 
FIGURE  IN  1920 


According  to  Abstract  Returns  I 
of  Insurance  Department  ati 
Ottawa,  Total  Net  Losses; 
Worked  Out  at  45.35  p.c.  of 
Net  Premiums  in  1920 1 
Against  41.91  p.c.  in  1919  | 

Fire  insurance  in  Canada  in  the 
j  year  Itt20  was  far  less  profitable  for 
Uhe  insurance  companies  than  inj 
inin,  jud^rins  by  the  percentage  of 
losses  incurred  to  premiuins  col¬ 
lected.  Accortling  to  the  ab.stract| 
returns  of  the  Insurance  Department , 
at  Ottawa,  the  aggregate  net  prem-| 
turns  of  all  the  companies  reporting 
to  the  Department  in  1920  reached 


THK  FrVA>TIAL  TIMES  is 
always  dc'irous  of  i?iviiig  ihs 
subscriber<;  the  fullest  possible 
information  rccardini?  any  In¬ 
surance  problems. 

All  enquiries  will  be  answered 
jusf  as  soon  as  possible  after 
receipt.  Correspondents  are 
reqnested  to  give  name  and  ad¬ 
dress  (not  necessarily  for  pub¬ 
lication)  and  all  communica¬ 
tions  should  he  written  on  one 
side  of  the  paper  only. 


ONT.  INSURANCE 
ACT  WILL  HAVE 
GREAT  EFFECT 


ilNSURANCE  MAN 
PAINTS  BRIGHT 
PICTUREOFWEST 


General  Manager  of  Mutual  Life ' 
of  Canada  Says  Compared ' 
WitK  Previous  Years,  the! 
Prospect  Seems  Good  l^th ! 
Crop  Outlook  Favorable — , 
Writing  Heavy  Insurance. 


The  Forty-Sixth  Annual  <Jeneral  Meeting  of  the  Imperial  Bank  of  can-  ;  an  increase  of  more  than 

ada  yaa  held  in  pursuance  of  the  term.s  of  the  Charter  at  the  Head  Office  *'0"  over  the  previous 

in  Toronto,  on  Wednesday,  ’.Sth  May.  1S21.  at  12  noon.  540.0.11.4,4.  The  total 

I  net  amount  of  losses  incurred  during 
1920.  however,  was  $22,931,129,  which 
works  out  at  45.3.5  per  cent,  of  the 
net  premiums  received,  whereas  for 
1919  the  losses  incurred  amounted 
to  $16,773,373,  being  41.91  per  cent, 
of  net  premiums  of  that  year. 

Of  the  total  net  premiums  paid  to 
Dominion  licensed  conipanies  for  fire 
insurance  in  1920,  the  British  coin- 
panics,  41  in  number,  received  the 
largest  portion,  $25,325,678.  T'he 
t'anadian  companies,  nuinhering  38, 
recci^ed  .$7,992,118,  anil  the  foreign 
companies  (nearly  all  .American), 
numbering  62.  received  $17,247,760. 

Anothei  interesting  tabulation 
which  the  Insurance  Department  at 
Ottawa  romitiles  is  one  showing  the 
fire  insurance  businc.ss  transacted 


THE  REPORT 

The  Directors  have  pleasure  in  presenting  to  the  Shareholders  the 
Forty-Sixth  .Annual  P.eport  and  Balance  Sheet  of  the  affairs  of  the  Bank 
a.s  on  3(>th  .April.  iri2l.  together  with  Statf«.Tient  of  Profit  and  Boss  Ac¬ 
count,  showing  the  i-e.-ult  of  the  operations  for  the  year. 

The  balanee  nt  rredit  of  Profit  nod  Boss  Areount  brought  for- 

wnrd  from  last  year  was .  . SI, 062,278.01 

>et  profits  for  the  year,  after  dednetlag  charges  of  maonge- 
nent.  anditoro*  fees  and  Interest  doe  depoaitors.  and  nfter 
making  provlolon  foi)  bad  nnd  doubtful  debts  and  for  re¬ 
bate  an  bills  under  discoant,  amoontrd  to .  1,287,061 .  fdt 

Making  a  total  at  credit  of  Profit  nnd  l.osa  Ar<‘oant  ...  , 

follows  I 


Toronto. -<'harles  Ruby,  who  is 
the  general  manager  of  the  Mutual  j 
Bifp  of  Canada,  was  in  the  eity  re¬ 
cently  on  the  way  home  to  Waterloo 
from  Winnipeg.  He  spent  a  week  * 
in  the  western  city,  attending  thej 
meetings  of  the  Dominion  Mortgage: 
and  Inve.stment  A.ssociation  and  eon-j 
ferring  with  the  western  repre-'enti:  -  j 
tives  of  his  own  company.  The  Mu- 1 
tual  Life  has  an  inve.stment  of  man.v  I 
millions  in  farm  mortgages  in  thej 
three  prairie  provinces  and  is  con-j 
stantly  sending  additional  funds  to, 
the  west  for  the  same  purpose. 

"I  found  our  western  people  much' 

-  'as  usual,"  said  .Mr.  Ruby.  "Compar- 

'I'hrough  the  eo-operalion  of  the  ed  with  previous  years,  the  prospects  ! 
Ontario  Insurnnee  Department  and  seem  good.  The  crop  has  gone  in  | 
the  Canadian  Fraternal  Association  , 'inrier  favorable  conditions,  and  the 
•an  Act  ha.s  been  passed  by  the  On-  nereage  compares  favorably  with  re-’ 
tario  I.egislature  which  will  have  a  cent  years.  The  demand  for  money  i 
far-reaching  effect  upon  the  future  of  keen,  and  the  supply  is  of  couise 
fraternal  insiiiance  in  the  Province  limited.  I'nder  the.se  cii curastances [ 


LEG  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  Compan}* 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,(K)0.(K) 

Pension  Fund  Assets .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  baswl  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  E^ply  to 

Head  Office — 126  SL  Peter  Street,  Quebec^ 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


j  Act  Provides  Machinery  in  the 
Province  for  Placing  Fraternal 
Societies  of  Ontario  Upon  a 
Permanent  Basis  by  Requiring 
Annual  Valuation  Insurance 
Certificates. 


Tbl«  amoiint  ha«  bpcn  fl|rpraprlntr)l 
litvidenda  at  Ihr  rate  of  l2''o  per  annum 
^prrial  boaua  of  I ^  for  the  year 
Annual  rontrlbotlon  to  Offtrera’  Penaion 
SprrInI  ronirihutlon  to  Prn.alon  Fuad... 

noniinion  tioTernment  Taxra . 

Bninnre  of  Account  carried  forward  ... 


ind  f,iiarantcc  Fiinda 


.  S2.3I9..1.'H»  60 

.«  MO.fXIO  OO 
70,060 . 00 

42.600  00  I 

1004)00.00 
12.6,000  00 
,  I,17l.8;t0  60 

82..140.;j.'!n  60 


■>f  the  Bank  ha^ 


been 


at  the  fol- 


Piiring  the  y*ar  Branch 
lowing  point.a  :  — 

IN  AI.BimTA — I^ig  Valiev.  Dorcnlre.  Edberg.  I,*.‘:|ic\  illc. 
lA  RRCTISII  f'ni.l  MRIA — Athalmcr. 

I>  MAMTOBA— T’opiar  Point.  St.  Vital. 

lA  ONTARIO — Toronto:  l'•(llIcK:e  and  .Shaw  Streetr-,  Runnymrde  and  -Annette 
Streets:  I'hiite  a  ninndcau.  Connaught  Station.  Bnglchart.  Gorinlej. 
Hilton.  Kapii.sUa.-ing,  Kcttlcby,  Monteilh,  Poruuia  .timetion,  Dnion, 
Virgil. 

IN  SASKATt  HF.AA  .AN — Carlton.  Carmichael.  I’rimate,  Tompkin.«. 

The  following  branchea  have  been  closed  ; — 

IN  AI.RK.RTA — Bear  Bake.  Cherhill,  Greencourt,  Griffin  Creek,  Gwynne, 
We.«tlock.  « 

IN  SANK  ATCHKW  AN  —  Kdgcley. 

IN  O.NTARIO — Simpson  Street,  Eort  .William;  MaxshYille.  V’erachoyle. 

It  is  with  deep  regret  that  ymir  Directois  have  to  record  the  death 

during  tlie  vear  of  .Sir  Williani  Gage,  who  had  been  a  valued  mreiiber  of 

tl>e  Board  .since  into.  The  vacancy  has  been  filled  by  the  appointment  of 
.Mr.  George  C.  Hemtzman,  of  Toronto,  who  ha.s  been  a  shareholder  for  many 
years  pa.st. 

The  Head  Office  and  Branches  bf  the  Bank,  now  numbering  218.  have, 

in  accordance  with  the  usual  custom,  been  carefully  inspected  during  the 

year. 

The  apditor-s  appointed  by  you  have  also  made  their  examinations  as 
required  by  law.  and  their  report  and  certificate  is  appended  to  the  Balance 
.Sheet. 

The  Directors  have  pleasure  in  again  testifying  to  the  satisfactory 
in,anner  in  which  the  offic.ers  of  the  Bank  have  performed  their  respective 
^duties.  .  , 

,  -All  of  which  Is  respcctfuily  submitted. 

PKI.KG  HOWI.-ANn. 

Presidcat. 

I.IABIMTIKS 

Notes  of  the  Rank  In  clreqlation .  6  12,470,M1.00 

Deposits  not  bearing  Interest . 817,327,1186  06 

Deposits  bearing  interest,  inrinding  Interest  ae- 

crurd  to  date  of  gtatenent . 81,707,624.65 


of  Ontario, 

This  Act  rcf|uircK  each  society  to 
have  a  valuation  of  its  in.suiancc  cer- 
tificalps  inudc  each  year  by  a  fjiiali- 


ratcR  are  well  maitnained. 

A  ftlobe  Arfirlo. 

"AA'e  had  an  article  in  the  Globe: 
before  I  left  for  the  west,  which  gave 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contiuct  to  meet  altered  retinirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1021 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


be  filed  with  the  Keaistrar  of  Frientl- 
!j  .Societies.  A  summary  of  this 
valuation,  which  would  show  the 
po.'iifion  of  the  .society  from  the 
in  the  variou.s  provinces.  From  this  |  •'^'su'lpoint  of  actuarial  solvency. 


fied  actual-'  ,  which  valuation  must  a  rather  gloomy  picture  of  western 


tabulation  we  see  that  Ontario  i.s  far 
and  away  the  leading  province  for 
fire  insurance  busines.-;.  Qiichec  com¬ 
ing  second.  British  i  oliimhia  third, 
.Saskatchewan  fourth,  and  Manitotta 
fifth.  The  following  is  a  summary  of 
the  net  premiums  writfen  and  the  net 
los.ses  incurred  by  I’rovinces  iu 
1920; 

Alberta  .Vet  premiums  written, 
$3,983,076;  net  lo.sse.s  ineurreti,  $1,- 
374.450. 

British  <  olumbia  -.Vet  premiums 
written,  $5,470,568; 
curred,  $1,655,671. 


rondition.s.  The  statements  in  thi.s| 
article  seemed  doubtful  to  me  at  thej 
time,  since  the  letters  which  w-p  re-! 
reived  from  our  eorre.spondents  in] 
the  west  did  not  convey  this  irapres-l 
Sion.  I 

"When  I  arrived  in  'Winnipeg.] 
where  I  spent  about  a  week.  I  kept; 
my  mind  very  open  to  see  whether! 
itny  impre.ssion  of  pessimism  was! 
made  on  me.  I  met  manv  western* 


must  be  sent  to  each  member 

AVhen  a  societ>  is  in  a  position  to 
provide  for  tiie  payment  of  its  ccril- 
ficates  in  lull  without  increase  in 
rates,  the  aclu;iry  shall  .so  certify  and 
file  a  declaration  to  flial  effect.  When 

a  society  is  not  in  that  position,  the  people  engaged  in  finance  and  ingen-j 

Registrar  is  to  make  a  special  rc-  eral  business,  and  T  must  say  that  at' 

port  to  the  Minister  who  may  reriuest  no  lime  did  L  hear  any  remarks  of 
the  society  lo  make,  within  stieh  lime  Ih*'*  charaeleti'.  Business  of  all  kinds 
as  he  may  prescribe,  hut  exceeding  appeared  to  he  going  on  much  as' 
four  years."  such  increase  in  it.?  rates  i  u.sual.  and  the  seniiment  of  the  city 

. . . .  or  reduction  in  its  benefits  as  will  <iifi  not  appear  to  be  in  any  respect' 

net  losses  in-  enable  the  society  to  provide  for  the  i  lro:n  wli,at  1  had  previously, 

payment  of  its  certificates  at  ma- '  f'-'APnrienced-  The  west  has  its  share 

.Manitoba. _ Net  premiums  written,  turity.  In  order  to  comply  with  the  of  the  world  ronditions.  but  it  seems' 

$4,235,484;  net  los.ses  in  curred.  $1.-  request  of  Hie  .Minister,  power  is  ]  to  have  suffered  le.ss  than  other  parts 

735,975.  given  a  society  to  reduce  the  bene- J  o/ ^  Our  own  company  is  con- 

.Vew  Brunswick  -Net  premiums,  fits  or  increase  the  rate.s,  by  amend-  Oniiing  to  write  a  \ery  large  volume 

written.  .$2,812,996;  net  losses  in- i  nient  of  its  constitution,  and  w  hen  '  "  ‘ . . 

curred,  $1,862,803.  i  sueli  amendment  is  ailopteil  by  ai 

Nova  .Scotia — .Vet  premiuins  writ-  majority  of  the  votes  of  the  memltcrs. 
ten.  $2,958,370;  net  los.ses  incurred '  it  is  binding  upon  members  and 
$2,061,658.  '  beneficiaries  or  legal  representatives. 

Ontario -  Net  premiums  written, '  notliwitlistamling  anything  in  the 
$18,187,380;  net  losses  incurred,  ,$6,- '  constitution  or  in  the  certificate  of 
999,277.  !  insurance. 

Price  Edward  Island- Net  pre-j  If  the  society  does  not  ^oniply 
miums  written.  $238,610;  net  losses !  w  ith  this  request  of  the  .Minister,  the  ,he  mnniVL 

incurred  $81291  1  .Minister  has  power  In  aptioint  a  re--  '  "  '  v  j  .i 

iioiiiieo,  ..OI...M.  c  ,1.  c  ance  department,  lioth  expressed  the 

Quebec-Net  premiums  written, ■  adjustmen  committee  of  three,  of,  general  eondition 

$32,460,374;  net  los.ses  incurred,  Gi.-j  whom  at  |1cast  one  is  to  be  an  ac-'  _ 

'>!t8'l«2.  ,  toai  y  lo  make  a  report  as  to  what  quite  .satisfactory." 

Saskatchewan  —  Net  premiums ;  amemimeiits  are  necessary  in  the^ _ 

written,  $4,316,495;  net  losses  in-,  way  of  redneing  the  benefits  nr  in¬ 
curred.  $1,786,916.  (feasing  the  rates  in  order  to  provide 

Vnkon— Net  prcinitims  w  ritten,  $6,- 1  I'"*'  the  iiaymcnt  of  its  icrtificalcs  at 


=  Strathcona  Fire  Insurance  Co. 

(TersalUei  Baildiog) 

M  ST.  JAMES  ST.  •  •  .  .  MOffTBEAL 


Authorized  GepltJil  •  1500,000  Subscribed  CapiUl  -  •  |3CO,000 

Paid-up  Capital  -  -  1120,000  Gov.  Deposit  -  -  -  $64,000 

Total  asrets.  December  Slst,  1919,  $464,726.00. 

ladepeadent  Company  with  Special  Rate* 


A,  A.  MONDOU, 

Preaident  A  Oeaerai  Manager. 


J.  MARCUAND. 
Secretary-Treasurer. 


BrU  Tel.  Main  2181.2182 


of  insurance  business,  and  onr  in- 
\cstment.s  are  substantially  as  satis-; 
factory  as  they  have  ever  been  in  the  i 
'  history  of  the  country,  M'e  do  not 
look  for  the  .slightest  interruption  of[ 
the  satisfactory  business  which  the 
.Mutual  Bifc  has  done  in  AA'estern' 
Canada  for  many  years.  Mr.  P.  D.  | 
.MoKinnon.  the  manager  of  our  loaql 
and  .Mr.  E.  | 

H.  Hisset,  the  manager  of  the  instir-l 


THE  CANADIAN  CONVERTERS’  COMPANY 

LIMITED 


Financial  Statement  for  Year  Ending  30th  April,  1921 


.  Ralanrrn  due  In  nther  Rank,  in  f'anailn . *  *86,102.68 

Due  to  Rank,  and  Ranking  (.'arreapondentn  !■  the 

Tnited  KlnRdom .  15„381 . 4# 

Drpo.llx  br  nnd  Rnlnnre*  due  to  Rnnk.  elnewhere 

tban  in  I'aanda  and  the  Cnited  KInedom  ...  1S6J(70  *4 

.Aerepf anre*  under  Better,  af  t'rrdit  Ian  pee  e#n- 

. .  67,716  OO 


8  TJtoo.ono  OO 


210,000  OO 
70,000  on 


1.171.8.30  60 


Total  BInbllitiea  to  the  pnblir  . 

4  apital  Atock  paid  In . 

Reserve  Fnnd  Aorounl . 

Dividend  No.  123  ipnvahle  1st  Afnjr,  1921 1,  for 
three  months,  lit  (he  rote  of  12''.  per  annum 
Bonus  of  IG-  for  tbr  .venr.  pnxable  Alav  Ist.  1921 
Rnlanee  of  Profit  nnd  Boss  Acroiint  carried  for¬ 
ward  . 


AA.AET8. 

( urreat  Tola  held  hr  the  Bank .  8  1,753.129  n| 

Dominion  Uavernment  Notes . 164(70,315  25 

- 8 

Deposit  in  Crntriil  i;nld  Reserves . 

Deposit  with  (hr  Minister  for  (he  purposes  of  the  Clrculadon 

Fund . 

Notes  of  other  Ranks . 

Cheques  on  other  Ranks . 

Rnliincrs  due  li.v  other  Rnnks  in  Canada .  . 

Due  from  Banks  nnd  Rankins  Corrrspondrnts  in  the  I  nlird 

Klnsdnm . . 

Due  from  Ranks  nnd  Rnnkinp  t  orrrspondrnts  elsewhere  than 
III  Canada  and  the  Initrd  Kinsdoin . 

Dominion  nnd  Provincial  t^ovrrnmrnt  Seriirltirs, 

not  rxcerdlDK  market  value . 8  0,091,724.70 

t  aniidinn  Aliinicipal  Securities  and  Rrltlsh,  For- 
rlsn  and  4  ulonlnl  Piihllc  Securities  other 

than  (  nnadinn . .  8,106.218  90 

Railwii)  and  nther  Ronds,  Drlientnres  nnd  Stocks, 

not  rxcredins  market  value .  400,179  83 

l.oans  ta  Provinelal  (Governments . 8  94248)0.00 

I. nans  to  cities.  Towns,  Aliinieipnilties  and  SehnnI  • 

Districts . .‘'8,83«JI2«  64 

Call  and  Short  Bonn: 
la  (  anada  oa  Bi 


99,125.011  01 


2.421.772  72 
7,000,000  OO 


938;  net  losses  incttried.  $5,283. 


maturity.  The  amcmlmrnts  recnin- 


iug  upon  tlie  sot  iely  ami  its  mem¬ 
bers  .3t  a  (late  not  more  than  six 
months  fiom  the  date  of  filing  the  re¬ 
port,  an'l  the  society  is  to  bear  the 
expense  of  the  investigation  and  re- 


TOI  RIST  TKWFI, 

HEAVY  THIS  VEAR. 

Indications  point  to  a  large  influx 
of  touri.sis  from  tlic  fniteil  States  to 
<  anada  this  year.  From  the  cx- 
fensixe  campaign  to  advertise  Can¬ 
adian  resorts  that  has  liern  carried 
on  across  flie  border  by  tlic  (  an- i 
adian  .National-Grand  Trunk  Rail-i 


8,9.51.8.39  60 
8128..376.6I2  .32 


I  From  the  above  rcstilt.s  we  arrhe  ,  mended  in  this  report  become  itind 
I  at  the  following  percentages  of  losses 
I  incurred  lo  premiums  written,  which 
I  shows  liic  lire  experience  in  .Vova 
j  .‘'cotia  anti  New  Brunswick  was  vciy; 
i  unfavorable  last  year:  | 

i  Alberta.  31.51  per  cent.;  Brili;'b' 

I  olnnibia,  39.27  per  cent.;  .\l!iniioh;t. 

'  49.98  per  cent.;  .New  Rrmiswiek,  66.21: 

per  cent.;  ,\ova  iecotia,  69.52  pert 
I  t  ent.:  Ontario,  38.48  per  cent.;  Prince  | 

!  Edward  Island.  35.32  per  cent.;  Qne-  ' 
bee,  56.97  per  cent.;  .''Saskatchew  an.  I 
41.99  per  cent.;  Yukon,  76.11  per] 
cent.  i 

The  Yukon  Territory  showed  thCj 
worst  experience  aclnally,  but  the;  chief  engineer  at  Winnipeg  for  the  6ome  illustrated  booklet  called 


port  of  the  read  jiistment  committee  wa.vs  liiindreds  of  inquiries  are  being 
and  mti.si  furnish  it  with  required  ,  receixed  from  prospective  traxellers. 
information.  j  These  inquiries  are  eoming  in  this 

This  is  ihe  niacliinery  now  provid-  year  about  a  month  earlier  than; 


BOARD  or  DIRECTORS 

Prc.sident  Vice-President 

J.YS.  B.  GORDON  JAME.S  N.  LABVG 

Directors 

.TOHN  BAIBI.IF.  TH0.8.  J  BODGER 

J.  .M.  .VIACKIE  .1.  H  ROY 

I  G.  N.  BROOKS 

General  Manager  Secretary-Treasurer 

I  J.  H.  ROY  THOS.  .M.  BARRINGTON 

To  The  Shareholders, 

Votir  Director.s  in  presenting  the  Fifteenth  Annual  Report  are  plea.ved 
to  draw  your  attention  to  the  fact,  that  xvhile  profits  are  slightly  smaller 
than  1a.«t  year  yet  the  fixed  tharge.s  and  dividend.s  have  hern  amply  earned, 
and  due  provi.vion  made  for  Depreciation.  Bad  Debts  and  War  Tax. 

.\  pleasing  feature  of  the  atat^ient  is  the  reduction  in  the  Inventory 
and  the  wiping  nut  of  all  Bank  Doan.*.  The  I.iabilitie.s  of  the  Company 
arc  at  a  minimum  and  the  liquid  position  of  the  Company  is  in  e:,;crller.i 
shape. 

Dividends  at  the  rate  of  TCi  per  annum  were  paid  during  the  year. 

The  Balance  at  th*  Credit  of  Profit  and  l.oss  .Necount  now  .stand*  at 
$629.704. .56. 

The  Hooks  of  the  Company  have  been  duly  audited  and  the  .Xuditor.-.' 
Report  i.a  submitted  herewith. 

.IAS  R  (XIRDDN. 

President 

(omhined  Profit  and  l.oaa  ^cronnt  of  Tha  fanadun  ConTprter.s'  rompanv, 
l.imitod,  and  its  Siibsidiarx  Companies. 

1921  1920 


oii  in  llntniin  for  pl.'icing  Ihe  fra 
tcrnal  .societies  of  the  province  upon 
a  pennanent  basis. 

I.ASI  KAM'E  MOVEMENTS. 


usual.  The  Province  of  Quebec  will 
receive  a  f.iir  quota  of  these  visitors 
and  to  he  in  a  position  to  give  en¬ 
quirers  as  full  information  as  pos¬ 
sible  til®  Can.idian  National-Grand 


\V.  B.  Roberts  has  been  appointed  ;  ^ ’'99k  Railways  have  issued  a  hand- 


12.623.445  ‘26 
7.002.533  32 

384.109  1.3 
980,839  .  OO 
.3.739..307 . 68 
.379,1 1.3.  13 

1.3.3,701 . 8.3 

3,0;i9,268 . 60 

8  .30.601,8.30  27 


amount  of  lire  iii.surancc  xx  ritten  |  General  .Accident  Assurance  I'o.  of 
there  xvas  very,  xery  small,  so  that  c  "anada  in  place  of  .1.  O.  B.  l.atour, 
the  results  luiglii  he  verv  well  resigned.  .Mr.  Roberts  has  had  a 
omitted  in  a  comiiarafive  table.  j  xvide  and  varied  experience  as  an 

!  engineer  and  prior  to  his  service 


"Playgronmls  of  Qiiehee".  one  etlition 
being  in  English  and  one  in  French. 
The  text  matter  has  been  concisely 
and  carefnlly  prepared  and  deals 
xvith  .Montreal  and  xicinity,  the  I.an- 


4prll  .30tb  T»  IntrreM  on 

Rondn  823.940.00 

••  T«  Reserve  for 

Depreclntlou  and 
Rnd  nod  Duuht- 
.Acenunta 

“  “  To  Reaerve  for 

’  W  nr  Tnx 

'•  “  To  Dividends 

Raid 

“  “  T«  D  1  V I  d  end 

P  a  y  n  h  I  e  Ma  y 
lOtb,  1921 

•  ••  To  Balance  nl 

I  redit 


ONT.  EQUITABLE  LIFE 
MAKES  NEW  RECORDS 


loxcrsras  xxiis  chief  inspector  for  this  ^ ’"Pbtians.  the  Richetien  River,  the 
t'oinpany  in  the  AVestern  provinces.  Eastern  1  ownships,  the  Ottawa  River 
rejoining  the  company's  service  in  'alley,  Quebec,  the  Ancient  Capital. 
1919. 


57.000.00 
75.000.00 
91.008.75 

.30.336.2.3 

f 

620.7O4..36 
8897.989. .30 


Mn.r  let  Ry  Bnlnnre  8-370.532.6.3 
4921 

aprll  30th  By  Proflfa  nf 
8uba<dlnry  t'om- 
pnnleo  for  year 
to  date  .314.S.V3.1.3 

a  “  By  Infereat  on 

Inveatnentn  12,0O3,sO 


6897.989.56 


JAMF.8  N.  I.AINr.  I  ,„rertors. 


_ _  I  .1.  c.  (',.  .-Vrmytage.  xvho  was  form- 

Waterloo,  Out.-  RemarUalde  re-|erly  manager  at  Winnipeg  for  the 
cords  are  being  made  hy  the  Ontario  ;  Eqnitalde  i.ifc  Assurant  e  isociety. 


14.607,123.  13 


I  mat  rteeeding  fhirty  daya)-' 
nda.  Debentures  nnd  Stoeka. 


.3,724.713.54 


Other  Current  l,uann  and  Diaeaunts  In  Canada  (lean  rebate  nf 

Intereatl  .  .  . 

Liabilities  of  CnstouierB  under  betters  of  Credit  taa  per  ron- 

trn)  1 . 

Overdue  Debts  (estimated  loss  provided  fori  . 

rieal  Hatate  other  than  Bank  Premlara . 

Mortgapea  on  Rent  Katate  aold  by  the  Rank . 

Bank  I’remlara,  at  not  more  than  rost.  leaa  amounta  written 


rtf. 


Other  Assets  not  iarluded  In  the  faresolng.. 


.302.626 . 68 
410.276.98 


5.385.904  .36 
602.698 . 18 


Equilable  Fife  Insurance  Comp;’iiy, 
I  xvhk'h  xvas  launched  here  last  au- 
'  tumn.  The  company  has  obtained 
close  co-operation  from  a  considcr- 
I  able  number  of  the  most  prominent 
I  business  people  of  this  district,  and 
i  ha.s  obtained  support  in  an  unpre¬ 
cedented  manner  from  the  insuring 
public  of  Ontario;  and  the  other 
Eastern  provinces. 

j  At  a  meeting  of  (he  directors  of 
i  the  company,  just  held,  it  xvas  re¬ 
ported  by  the  management  that  the 
company 


13.490,340  18 
.38.702,313  88 
61,957,400  66 


97.716  no 

7I7.67.3,.38  j  entire  capital  stock  of  Ih 


8128.376.612.32 


PFIiEG  HOWLAND.  W.  MOFFAT. 

President.  General  Manaper. 

AUDITORS*  RP.PORT  TO  SH ARF.HOI.DRRS. 

We  have  compared  the  above  Balance  Sheet  with  the  Book.*  and  Ac¬ 
counts  at  the  Chief  Office  of  Imperial  Bank  of  Canada,  and  xvith  the  certi¬ 
fied  returns  received  from  its  Branches,  and  after  checking  the  cash  and 
verifying  the  securities  at  the  Chief  Office  and  certain  of  the  principal 
Branches  on  thirtieth  April.  1921,  we  certify  that  in  our  opinion  such  Bal¬ 
ance  Sheet  exhibits  a  triie  and  correct  view  of  the  Rank’s  affairs  accord¬ 
ing  to  the  best  of  our  information,  the  explanations  given  to  u.s  and  as 
I  shown  by  the  books  of  the  Bank. 

In  addition  to  the  examinations  •mentioned,  the  cash  and  securities  at 
the  Chief  Office  and  certain  of  the  principal  Branches  were  checked  and 
v'erified  by  us  during  the  year  and  found  to  be  in  accord  with  the  books  of 
the  Bank. 

All  information  and  explanations  required  have  been  gix’en  to  us,  and 
all  transactions  of  the  Bank  which  hax-e  come  under  our  notice  have  in  our 
opinion  been  within  the  powers  of  the  Bank. 

G.  T.  ClXrKSON.  F.C.A. 

•  R.  J.  DILWORTH.  F.C.A.. 

Of  Clarkson,  Gordon  A  Dilw'orth. 

The  customary  motions  were  made  and  carried  unanimously. 

Mr.  G.  T.  Clarkson,  F.C.A. .  Toronto,  and  Mr.  R.,  J.  Dilworth.  F.C.A,, 
Toronto,  were  appointed  Auditor's  of  the  Bank  for  the  ensuing  year 

The  Scrutineers  appointed  at  the  meeting  reported  the  following  share¬ 
holders  duly  elected  Directors  for  the  ensuii^  year  : — Peleg  Howland,  Wm. 
Hamilton  Merritt.  M.D.;  4fir  James  Aikins.  K.cT,  .lohn  Northway.  J.  F.  Mlchie. 
Sir  James  Woods,  E.  Hay,  Frank  A.  Rolph,  R.  S.  Waldie,  George  C.  Heintz- 
man. 

At  a  subsequent  meeting 
elected  President  and  Dr.  W. 
suing  year. 

PEL.1SG  HOWLAND. 

President. 


has  now  been  sold.  The  suhsciibed 
capital  is  therefore  noxv  $1. ((00,000. 
The  paid-up  capital  is  $100,000,  and 
the  .surplus  is  $100,000. 

Equal  progress  is  being  made  in 
the  writing  of  insurance.  The  com¬ 
pany  secured  a  million  dollars  in 
policies  before  the  close  of  1921.  and 
it  is  expected  that  by  the  close  of 
May  the  company  will  have  on  its 
books  insiirance  to  the  amount  of 
three  million  dollars.  No  other  life 
insurance  in  Canada  has  ever 
equalled  these  figures.  S.  C.  Txx-eed 
is  the  president  and  managing  direc¬ 
tor  of  the  company. 


has  been  appointed  city  manager  at 
Winnipeg  for  the  Confederation  Life 
.Association.  -Mr.  Armytage  xvill  he 
assisted  in  his  new  position  t»y  the 
agency  force  which  xvas  formerly  as¬ 
sociated  xvith  him  lieforc  the 


the  lAixver  St.  Lawrence,  the  North 
Shore  of  the  St.  Laxvrence,  .Mata- 
pedia  Ixtke  and  A'alley.  the 
Peninsula.  Laurentides  National 
Park.  Lake  St.  ,Iohn  region  and  the 
Valley  of  the  St.  Maurice.  The  book¬ 
let  also  contains  a  list  of  Golf 
Courses  in  the  Proxince  of  Quebec 
and  a  list  of  hotels  and  boarding 
houses.  A  map  of  the  province  print- 


.f.  H.  ROY  I 

( ombineti  Balanee  Sheet  of  The  f  anadian  fonverters'  ( ompany;  i.imitetl, 
and  its  Subsidiary  Companies,  as  at  30fh  .\pril,  1921. 

.\SSETS. 

Gaspe  property  At  foi  NT 

R^fil  KMtntes  Plants  >farhlnerys  fraocl^TlII,  etc . . . 

l>VKSTMK>T  At  t  Or\T 

Yirt4>r.>  BonflM,  rtr.,  ^Mlth  arrnird  Infrrent  to  datr  .  21*1, 057. 

t  I  RRrAT 

fttau'k  of  Mer^'baadloes  ^toret*,  etc .  .  43.624.76 

A<'<*oftntM  Reret$ahle«  le»K  RcMcrve  for  Rad  nnd 

Iloohtfnl  .4erountn . •%32.021.27 

C  nab  on  bond  and  in  Rank  .  lK,)i00.7.% 

Hill*  ReceUable . . . .  70.66>>.47 


FIRE  UNDERWRITERS 
ELECT  OFFICERS 


Equitable  Life  withdrew 
ada. 

The  Motor  Cnion  (  ompany  xvHl  he 
rejiresented  in  Winnipeg  by  Conn-, 
sell  &  .\iarpliep.  The  activities  of 
the  company  xvill  for  the  present  he  i 
confined  to  fire  and  automobile  in- : 
surance  in  its  various  branches  and  1 
liaihility  insurance. 

W.  \Y.  I-Cin.s.  manager  1n  the 
prairie  provinces  for  ihe  .'lutual  l.ife  > 
of  New  York  has  accepted  the  post  j 
of  joint  manager  for  Ihe  province  of, 
Ontario  vx'ith  head  office  in  Toronto.; 

Thomas  Fahey,  .seneral  superin- i 
tendent  of  the  .Metropolitan  Life  In- | 
surance  Co.,  at  Vancouver,  has  been  ! 
transferred  to  California.  I 

.Mr.  E-  J.  Roberts,  xvlio  has  been  I 
conneeted  xvith  the  Great  West  Per-, 
manent  Loan  Co.  for  over  ten  years,  ( 
has  been  transferred  to  the  Canada 
National  Fire  Insurance  co.,  Vancou¬ 
ver,  as  branch  manager.  This  latter 
company  is  operated  hy  the  Great  i 
West  Permanent  Loan  Co.  ' 


from  Can- 1  ^d  in  four  eolors  is  al.so  a  feature  of* 
’  the  puhlieation. 


81'SPF.NDF.D  A8sf,T8 
Inxurnnrc  I*rr|iuid 


F.  McHardy,  Nelson;  Senator  A.  E. 
Planta,  Nanaimo;  James  Fooman 
and  H.  T.  Barnes,  Victoria;  and  P.  J. 
Perry  of  Seattle. 

In  his  annual  report,  which  is  the 


THE 

CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Offic*:  Winnip«g,  Man. 

Toia/  Asaeta,  $2,408,623.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Appliation  for  kgtvdw  hnted 


,  LIABILITIKS. 

i  ('APITAL  ATOt  H 

t  .Autborieed  30.000  nhares  of  $100.00  eorb 


*.3.000,000 


^iilisrribed  and  ls»«od  17,33«3  Rharea  *100.00  each  fiilf.v  jinld 


up 

MORTf.AljF:  BO\D^ 

Authorised  and  iaap^d 
l.rNiM— 

Hrid  by  the  C  ompany  . 

Rrlraaed  from  rscroYM  and  ran- 
•  relied  .  60,000  OO 


-  *7.3.121.2." 

1 7.301 

H.f.  I01.6.3^« 


$1.7»33..'’ 0^.00 


.*291.000  00 


Of  $Thlrh  $200,000  are  held  In  eseron*  to  redeem 
a  like  amount  of  *tnndard  *h1rt  Monii- 
faetiirinc:  C  o.  Ijlmited  Bonds  outatandins. 
<  I  RRF\T  I.IABIMTIF:* 

Aeeounto  payable,  fnelodlai;;  ^  ar  Tax  for  1920 

nnd  1$21  . 

.Accrued  tntereat  on  Bonda  . 

niridend  payable  16th  May*  1921  . 

I  A\  avro  Atcrtied  .  . 

jnFAEBAK  FOR  DKPRKriATlOA'  . . 

PROFIT  AXD  LOSS  ACCOt  ^’T — Balance  at  Credit 


524*08  45 
9.975  00 
.30..3.36  2.5 
10.:;82  90 


■Vancouver. — At  the  first  annual 
meeting  of  the  British  Columbia  Fire 

Underwriters'  Association  held  here  |  first  of  the  new  organization,  follow 
recently,  Messrs.  T.  W.  Greer,  man- 1  amalgamation  of  the  V'ancou-  I 

aging  director  of  the  Pacific  Coast  i  ver  Island  and  Mainland  Fire  Under- 
Fire  Insurance  Co.  and  Wm.  Thomp-  writers’  association  last  year.  Pres.  ‘ 
son,  provincial  manager  of  the  Lon-i^-  Greer  referred  to  the  assocl- , 
'don  and  Lancashire  Fire,  were  re- 1  i-tlon's  activities  during  the  year  and 
I  elected  president  and  vice-president,  i  optimistically  of  the  future. 

I  respectively.  The  administration  I  Owing  to  the  Increased  business 
"u  Howland  was  re-  i  committee  will  consist  of  these  offl-  j  which  has  developed  during  the  year. 

Hamilton  Merntt  Mce- Pre.,ident  for  the  en- (  together  with  the  following:  A.  I  wss  decided  to  Open  an  office  in  I 

VV.  Rosa,  F'.  ■«’.  Walker,  C.  H. !  to  June.  This  branch  will  be 

Macaulay.  F.  W.  Rounsofell,  C.  R. '  In  charge  of  Mr.  John  Dunnett  as 
I  Elderton,  all  of  Vancouver;  Mayor  C.  resident  Inspector. 


MOFFAT. 

(.eueral  Mauaaer. 


Merchants  Casualty  Company 

HOME  OFFICE 

lOtb  Floor,  Electric  Railway 
Chaoibcrs,  WlnalRcg,  Man. 

Carada's  largest  Acetdent  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FELL  INDEMNITY  for 
disability  by  accident  or  sickness — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-conflned  to 
hcusc. 

Openings  for  District  Managers 
and  Agents. 

Bastem  Head  Office — Royal  Bank 
Bulldiag,  Toronto,  Out. 

Branch  offtoea  everywhere  In 
Canada. 


19.3.502  60 
215.929  46 
626.704  56 
83.102.6.36  62 


rONTINtiENT  I.IABILITY 

Bills  Receivable  under  Discount  8128.880.11 

JAMES  N.  LAING  > 

J.  H.  ROY  )  DIrcctoro. 

Montreal,  20th  May.  1921. 

Verlled  as  per  our  report  of  this  date. 

..  ..  RIDDLE.  STEAD.  GRAHAM  and  HI Tt'HISON,  C.A. 

Auditors. 

The  Shareholders, 

THE  CANADIAN  CONVERTERS'  COMPANY'.  LIMITED. 

We  have  examined  and  audited  the  Books  and  Accounts  of  The  Can¬ 
adian  Converter*’  Company.  Limited,  for  the  year  ending  30th  April,  1921. 

The  Inx'entories  of  Stock  on  hand,  as  certified  by  responsible  Ottlcials 
of  the  Company,  have  been  x'alued  on  a  conservatixe  basis. 

No  recent  physical  appraisal  of  the  Property  Account  has  been  made 
which  would  Indicate  to  xx-hat  extent  Goodxvill  is  included  in  that  account, 
and  the  Balance  Sheet  therefore  shows  the  Assets  included  therein  In  the 
same  manner  ns’ they  have  appeared  in  all  previous  statements  . 

I  We  certify  that  we  have  obtained  all  the  information  and  explanation.* 
(which  we  have  required,  and  that,  in  our  opinion,  the  Balance  Sheet,  as  at 
j  30th  April.  1921  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
I  view  of  the  state  of  the  Company’s  affairs  according  to  the  best  of  our 
Information  and  the  explanations  given  lo  us,  and  a.s  shown  by  the  books 


of  the  Company. 


[Montreal,  20th  May,  1931 


RIDDfiLL.  STEAD,  GRAHAM  &  HUTCHISON.  C.A. 

Audltura. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  op  trade  Buildino  •  Montreal 
0^1 :  C  MANUPACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


i 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


Manufactoren  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

UlUs  at  East  Angus  and  BromptonTiUe,  Qsei. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qoe. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach- 
k  ing  and  Strong  Sulphite 
—  Pulp 

Lumber  -  Shingles  -  Boxes 

General  OfHce:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C,,  Port  Alice,  B.C, 


The  E.  B.  EDDY  Co.,  Limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 

Llmltsd 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 


ESTABLISHED  1*77 


JA  BEAR  RIVER,  N.  S. 

^  Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 
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j  The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

LUMBER  SAGS  WHALEN  WELL  REQUEST  STAY  I 
PAPER  MARKET  EARNED  Dl VO  PROCEEDINGS  IN 
ISSATISFACTORY  ON  PREFERRED  CASEOFRIORDON^ 

I  ^r  Wniiam  Price,  at  the  Annual  |  No  Suggestion  of  Declaration  is,  Circular  Issued  by  Committee  of 


Meeting  Shareholders  of  Price 
Bros.,  Says  Demand  for  Paper 
Has  Somewhat  Fallen  Off 
Just  Now  —  Scores  Interfer- 
ference  International  Unions. 


However,  Made,  But  Com-I 
pany  Will  Likely  Conserve 
Surplus  Earnings  to  Obviate 
Borrowing  For  Development 
Purposes. 


I  Quebec.— Sir  William  Price,  presi-  Nofhins  reliable  has  been  heard 
I  dent  of  Price  Brothers  &  <  o.,  Limit-  for  some  lime  past  rcRardinp  the 
ed.  in  his  address  to  the  sharehold-  position  of  Whalen  Pulp  &  Paper 
ers  at  the  annual  jreneral  meetinj;  of  f  ompany.  Before  a  sreat  lensth  of 
the  company,  said  :  time,  however,  the  results  of  the 

"Last  autumn  the  lumber  market  year  should  become  known  and 
commenced  to  sae.  as  the  natural  re- I  shareholders  will  rease  to  he  in 
I  suit  of  the  read.iust.menf  of  condi-  \  doubt  on  this  important  point 
tions  followins  the  decline  in  de- |  xhe  prediction  is  made  in’ eood 
mand.  leaving  the  country  ^ith  con- j  q„arter.s  that  the  results  are  likelv 
siderable  stocks  on  hand  at  a  com-  encouraging  to  share- 

parative  high  cost.  A  our  company  }  , 

in  industry  during 


values  as  your  directors  have  con¬ 
sidered  wise,  and  feel  that  little  or 
nothing  further  can  be  done  except- 


rerent  months.  There  is  every  rea¬ 
son  to  think  that  the  preferred  divi- 


ing  to  curtail  production  and  await  |  ’^‘''“n  comfortably  earned, 

'the  revival  of  demand.  'though  there  is  no  sugge.«tion  that 

'  "The  demand  for  paper  was.  dur- I  ^Ifclaration  will  he  ma.le  there 
ing  the  period  tinder  report,  good  '  ®n-  T^he  preferred  dividend  is  emnii- 
and  prices  satisfactory,  hut  at  the  i  la-'ive  and  must  eventtialh  he  paid. 


'  present  time  the  demand  has  some¬ 
what  fallen  off. 


hut  it  is  thought  that,  with  the  ex¬ 
perience  of  other  conipanies  as  a 


"In  our  efforf.H  to  readjust  the  af- '  "'•T'ning.  Whalen  directors  will  juir- 
fairs  of  yotir  company  to  meet  the  ■  sue  the  consert  ative  eoiiise  of  huild- 
condltions  now  existing,  we  ronsid-  |  'Ug  up  strong  cash  reserves,  or  ap- 
ered  It  advisable  to  make  a  redur-  i  plying  surplus  earnings  towards 
tion  in  the  scale  of  wages  in  pertain  capital  and  other  expenditure,  rather 
departments  of  our  mills.  The  re-  j  than  disbursing  them  to  preferred 
I  suit  of  putting  in  force  this  policy  i  shareholders. 

'was  that  a  few  groups,  led  by  agi-  Finance  With  Surplti-. 

itators  of  their  particular  branches  ,,  ,  _ 

of  the  International  Inion.  lodged  I  of  fho  Pulp  and  paper  rom- 

eomplaints  and  foreed  us  to  close  ponies  have  hern  compelled  to  make 
down.  We  are.  however,  able  to  ,  f'oud  issues  at  a  cost  of  i  per  cent, 
carry  on  in  some  departments  and  ^  cent,  and  even  higher,  in 
are  manufacturing  ground  wood,  oc'lcr  to  secure  the  funds  noces.'iar> 
thus  taking  advantage  of  the  sea-  '  for  working  capital  or  for  capital 
son's  water  supply.  1  expenditure,  and  the  view  Is  ex- 

Scores  I'nions.  '  P*'ps'*»cd  that  Whalen,  by  conserving 

.  .'.u  *  -  ,  ...  1  its  surplus  earnings  for  the  time 

being  will  l,e  able  to  carry  through 
grettable  hat  ^anad.an  industrial  |  ^ 

labor  should  be  dictated  to  and  guid-  ; 

ed  hv  officials  of  a  union  foreign  to  !  additional  nnanemg. 
l  anada.  who  can  have  little  or  no  I  J"  oonnec  ion.  it  ,s  pointed  out 
knowledge  of  conditions  that  „ist  !  » " 

in  the  various  localities  of  our  coun- '  '‘^“ds  must  in  the  end  lie  paid,  Uiey 
try.  We  view  with  grave  forebod- .  carr>  no  interest  on  the  iinpaiil 
ings,  the  ultimate  result  of  the  con-  amount,  so  that  the  company  ran 
jtrol  of  Canadian  labor  by  foreign  ernploy  surh  funds  without  any  in- 
I  unions,  unless  controlled  in  a  eoiin- '  terest  or  similar  ohlig.ition  until 
jtry  which  is  in  rompetition  in  the  such  time  as  earnings  are  siiflieicntly 
Uorld's  markets,  with  the  output  of  large,  or  money  is  sudieiently  plenti- 
oiir  industries,  and  I  cannot  too  |  fill  and  cheap  to  make  opportune  the 
strongly  emphasire  the  neeessity  of  ,  pa.Miient  of  the  arrears  of  dividends, 
a  stand,  and  a  strong  stand,  being  ;  .Many  statements  have  appearcfl 
taken  now  to  kill  for  all  time  all  '  from  time  to  time  during  the  past 
such  dangerous  influences,  and  feel  few  months,  relative  to  the  orders 
that  whatever  financial  loss  may  he  which  Mhalcn  has  on  hand  for  its 
sustained  on  this,  w  ill  be  more  than  I  product.  It  is  thought  that  some  of 

compensated  for  the  loss  in  the  near  '  these  statements  have  been  unoffi- 

futiire.  Your  company  prides  itself  ,.jai  that  M  halen  Is  likely  to  he 
in  being  a  <  anadian  institution,  do-  j  j,j  rniich  the  same  position  as  other 
ing  husitmss  in  the  heart  of  the  pro-  companies  manufacturing  similar 
vinre  of  Quebec,  and  employing,  in  a  i  products,  altUoii.ch  the  fart  that  tlio 
vei-y  large  majority,  natives  of  the  | 

piOMnee  and  whole-heartedly  sup-  have  some  be.tring  upon 

ported  by  my  bo.ard.  have  definitely  ,  comparison.  In  any  event,  it  is 
taken  the  stand  that  this  condition  ,  company  is  in  a 

oMh 

normal  lines.  We  cannot  too  stren-  ^  T  C  «  I 

_ _ .....J  ,  anv  new  tinderiakmgs  of  eoii- 


In  the  Provinre  of  Quebec,  nearly 


nf  i  Comfortable'  financial  .situation  inas- 

of  this  company  are  to  develop  along  '  .  ..  .  _ _ _  . . . 

I  normal  lines.  We  cannot  too  stren-  ^  T  C  « 

uously  fight  against  attempted  inter- ]»">■  "nflcrtakings  of  eon- 

ferenee  in  our  labor  conditlon.s  by  a  i  sequence, 
foreign  union.  j  - 

Physical  Assets.  I  CROWN  TIMBER 

"Our  physical  assets  have  been!'''"'””  ilifiwa-n 
well  maintained,  and  are  to-day  in  nilPREl  PPrivINPr 

.first  class  condition.  An  examina- ,  UULUUU  I  HU  f  IllUt 

tion  of  our  timber  limit  resources!  - 

has  lately  been  made  by  .lames  D.  jn  the  Provinre  of  Quebec,  nearly 
M.,acey  A  (  o..  and  reports  submitted  I  r,p  per  cent,  of  the  lieensed  (  row  ii 
to  us  reduced  to  cords,  show  a  little  ■  jip.|her  area  is  comprised  within  tlie 
I  short  of  fifty  million  cords  of  wood.  |  hf,„„(jaries  of  the.  four  <  o-operative 
'  our  company  pos.sesses  both  j  y'firest  Protective  Associations,  tlie 
freehold  and  leasehold,  some  8.000  Maurice,  the  Ottawa  River,  the 
square  miles  of  timber  limits,  and  of  i.aui  entiau  and  the  .Southern  .'^t . 
these,  over  2.500  square  miles  are  Lawrence.  I'hese  Assoeiatioii.s  are 
free  of  all  enciimbranecs,  and  not  ntaintained  primaril.v  by  the  limlt- 
,  secured  to  Uie  mortgage  bondholders,  holders  and  timber  owners,  but  the 
5  our  company  also  possesses  eon-  provincial  (lovernmcnt  co-operates 
siderable  water  power,  both  develop-  fjnanriallv  and  otlierwisr.  and  the 
ed  and  undeveloped,  of  which  26.000  officers  of  the  Associations  hold  ap- 
horse  power  developed  or  praclieally  pointnients  as  offieers  of  the  frown 
leompleted.  and  .50.000  horsepower  jhp  Provincial  Forest  Service  ad- 
undeveloped.  are  in  the  same  way  ministers  fire  iiroiei  tion  direct  on 
!  free  of  all  encumbrances.  "  areas  outside  Assoeialion  hoiindar- 

At  this  meeting  the  hoard  were  re-  jpp.  inriiiding  a  large  territory  north 
elected,  and  at  a  subsequent  meeting  of  the  Transeontinontal  Railway. 


'of  the  board  the  same  officer.s  were 
elected. 


The  total  area  in  the  four  Associa¬ 
tions  is  40,123.08:5  acres.  During 


President.  Sir  IVilliani  Price;  vice-  pon,  fires  reported  totalled  047,  of 
president,  George  H.  Thomson;  ,1.  which  634  were  extinguished  hy  the 
M.  .McCarthy,  managing  director;  ,1.  raqgers  without  extra  labor,  313  re- 
Leonard  Apedaile;  serretary-treas- 

iirer,  H.  K.  Prire;  Sir  Ian  Hamilton  - - — — - ^ 

jBcnn,  Bart.,  (  .B  ,  .M  P.;  W.  S.  Ho-  -;;^^^^=====pi-i^-n - = 

dena.  A.  J.  Price,  Charles  A,  Pent- 
land.  K.C.;  Sir  Herbert  S.  Holt,  E.  G.  | 

Price,  J.  A.  Scott. 


I  Larger  Creditors  Asks  Unse-  j 
cured  Creditors  to  Postpone: 
All  Legal  Proceedings  to  July 
25,  Failing  Which  Company 
Must  Liquidate. 

A  further  step  in  the  adjustment  j 
of  the  Riordon  situation  is  indicated  ; 
in  a  circular  issued  by  A  Committee  | 
of  the  larger  creditors  of  tie  Riordon 
Company,  Limited.  representing , 
claims  aggregating  $3,383,000. 

The  contents  of  this  circular  are 
reassuring  in  their  influence  and  re¬ 
quest  the  unsecured  creditor's  to  | 
grant  a  stay  of  all  legal  proceedings 
until  .Inly  25th.  and  for  the 
<  privileged  eredltors  within  the  same 
lieriod  to  proceed  no  further  than  the 
iTgi.'^lrat'on  of  their  liens;  ! 

The  reasons  given  for  this  delay, 
are  as  follows: 

!  1.  The  finanrial  position  of  the 

rompany  is  such  that  it  is  unable' 
to  meet  its  ohligatinns  as  they  fall 
due  and  the  Committee  at  present  in 
charge  >  of  the  company's  affairs, 
under  the  (  hairmanship  of  F.  P. ' 

1  Jones,  is  determined  that  no  one 
\  creditor  shall  he  paid  anything  in 
I  advani  e  of  or  to  the  detriment  of 
other  creditors.  I 

'  2. —  If  legal  proceedings  are  in-' 

I  siituted  the  eonijtany  would  he  forced  | 

I  into  liquidation  aiul  it  is  doulitful  if.  i 
after  satisfying  the  claims  of  the' 

!  bondholders,  the  hanks  and  the  se- 
I  euted  (  reditors,  there  would  lie  an> 

I  monies  left  o\er  for  the  benefit  of 
j  the  unseoiired  erodiiors.  i 

•  3.  To  tide  over  the  present  dilli-i 

eiiltips  and  to  placf  in  the  Tieaburyi 
I  suffleient  funds  for  W  orking  Capital, | 
a  sum  of  .$5.5i»i.ii"0  of  new  money  is 
necessary,  and  it  is  not  possible  to 
obtain  ibis  money  and  conclude  the 
arrangemein  in  connection  therewith  | 
in  a  sliorter  period.  I 

4.— If  the  $5,50o.00'»  referred  to' 
above  is  forthcoming,  it  is  probable' 
'that  all  the  rreditors  will  obtain  5f', 

I  iH*r  cent,  of  their  claims  in  rash,  and  ; 
the  lialanee  in  three-year  notes  con-; 

1  taining  provision  for  earlier  pay-i 
meni.  in  whole  or  in  part,  if  moneys! 
should  be  available  from  earnings  of; 
the  (  ompany. 

■  5. -No  creditor's  standing  will  b« 
injured  by  the  delay,  but  all  will  be’ 
on  an  equally  strong  footing  as  at' 
present,  and  if  the  money  is  raised,! 
will  he  in  a  decidedly  better  posi¬ 
tion. 

Monej  in  Sight. 

At  the  present  time,  the  hankers  i 
interested  in  the  securities  of  the' 

<  ompany  are  able  to  report  that! 
about  .$3,<"io.<tt"''.  out  of  the  $,5,5d0,lTO0 
desired,  are  in  sight,  pro\ided  thej 
creditors  will  consent  to  the  sug- ! 
gested  delay  and  provided  also  that  | 
the  bond  interest  due  on  June  1st, , 
and  amounting  to  $240,ooo  will  be 
paid  on  the  due  date.  Should  the 
latter  not  he  paid,  however.  It  is  ob- ; 
vious  that  these  arrangements  for 
the  sale  of  new  securities  would  he 
jeopardizcfi. 

During  the  60  days  delay  asked  for; 
from  the  creditors,  opportunity  wilD 
be  taken  to  lonvinee  the  preferred 
shareholders  of  the  wisdom  of  pro- 1 
teeting  their  present  investment  hy  i 
suhseribing  (o  the  bonds  now  offered, 
and  it  is  lioped  and  believed  hy  the, 
financial  houses  interested  tliat  thej 
effort  w  ill  meet  witli  success. 

quirinu  the  employment  of  extra  men  '< 
for  this  purpose.  The  total  rost  of: 
extinguishing  fires,  amounted  io 
$56,714.  aside  from  the  regular  staff.  I 
Total  assessed  income  for  the  four; 
Assoeiaiions  wa.s  $290,055.  ‘ 

The  total  area  burned  over  with- I 

in  Assoriation  territory  was  252.795 
aere.s,  of  which  67.886  acres,  or  27 
per  rent.,  was  merchantable  limber.  ! 
Young  growth  romprises  12  per, 

cent.,  rut-over  land  24  per  cent.,  and 
old  burns  37  per  rent.  ■ 

The  total  number  of  men  on  regu-  !  _ 
lar  patrol  was  450.  and  these  men  j 
issued  7.652  permits  for  tlie  regulat-  | 
ed  burning  of  settlers’  clearing  oper-  j 
at  ions.  1 


FEAR  DROUGHT  IN  ! 
PULP  INDUSTRY  NOW 


The  light  rainfall  is  beginning  to| 
cause  much  comment  in  pulp  and! 
j  paper  producing  circles,  where  the 
effect  of  this  upon  the  volume  of' 
water  in  the  stream.*  is  beginning  to{ 
.  be  feared.  The  rainfall  throughout  | 
the  month  of  .May  was  light  in  most 
;  sections  of  Canada  and  from  various 
i  points  reports  of  low  water  are 
,  heard.  'The  fear  is  expressed  that 
,  the  present  season  may  turn  out  to 
'  be  one  of  unusual  drought  — as  it  ims 
,  commenced-  -and  the  result  of  this 
upon  the  operations  of  pulp  and 
paper  mills  cannot  but  he  disadvan¬ 
tageous  to  the  less  favorably  situat¬ 
ed  mills. 

A  few  years  ago  there  was  a  gen¬ 
eral  shutdown  of  mills  in  the  I'nlted 
!  States  owing  to  the  fact  thet  many 
:  of  these  mills  are  poorly  situated  in ' 
respect  to  water  supply,  ffanadian 
mills,  as  a  whole,  are  much  better 
'  situated,  owing  largely  to  extensive 
'  forest  areas  as  well  as  to  retention 
I  dams  which  hold  back  the  surplus 
1  flow  of  the  early  season  and  utiize  it 
during  the  period  of  contracted  flow. 

To  the  extent  that  Canadian  mills 
are  better  situated  for  It'ater  supply 
they  would  naturally  reap  a  marsed 
advantage  by  reason  of  any  falling 
off  in  the  production  of  competitive 
mills. 


THEFQUNOATIDNCOMPAIir 

LIMITED 

tNGINELRS  CONTRACTORS 


222  ST.  JAMCS  street 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE,  MARIE 


Miib  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


P.  M.  JOST 

President  and  General  Manager 


A.  E.  WEVER 

VIca-ftealdenC  and  IVeaturar 


PULP  WOOD 

OF  ALL  KINDS  SUPPr,ED  TO  U.  S.  AND 
CAN.\DIAN  MILLS 

SHIPMENTS  GUARANTEED  UNDER  CONTRACT 
SCHEDULE 


The  JOST  COMPANY,  Limited 

GUARANTEE  BUILDING 

78.8  Beaver  Hall  Hill,  ...  Montreal. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  ^1^  ^  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTRKAk 

Mills  a  > Beaubarnola,  Que.  Crabtree  Mills,  Que. 


GUARANTEES 

QUALITY 


Pulp  and  Paper  ia  now  Canadas 
Largest  manufacturing  exporting 
industry 
♦♦ 

Itorban  Company,  Ximiteh 


Abitibi  Power  &  Paper 
Co*,  Limited 

^^1^,  MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

K'D  A  IT'T*  WRAPPING  PAPPTllC 

JVIV/Ar  1  SHEATHI.NG  i  /\a  HflVO 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  C.\NADA 


We  Specialize  in  Colored  Papers  hA.  BAY  SULPHITE  CO. 

Writings,  Wrappings,  Books,  limited 

Bonds,  Covers  _ 

Ca/nada  Paper  Co.  II  '  Production  ISO  tons  per  day 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


Production  ISO  tons  per  day 
Easy  Bleaching 


LONDON  •  34-40  LUDGATE  HILL 
and  PORT  ALFRED.  CHIOOUTIMI,  COUNTY,  P.Q. 
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Tcleifraphie  Addreft* 
Beracliurcot  Montreal 


*  Telephone  Main  225S 


BEVAN,  CHURCHILL  and  CO. 

LIMITED 

Exporters  and  Importers 


Head  Office: 
Finabury  Court 
LONDON,  E.C.  3 


MONTREAL  OFFICE: 
Rank  Ilf  Nova  Scotia  Itiiildint; 

263  Si.  .Jamrs  Street 


coRRESPoyngyet:  iwitfm 


Increase  Canada* s  Trade  \ 
Both  at  Home  and  Abroad 


!  Exhaustive  Report  on  Wheat 
Marketing  Made  to  Sask.  Govt. 
Replies  Fully  to  Questions 


Messrs.  Stewart  and  Riddell  Pronounce  Definitely  Against  Scheme 
of  Wheat  Pool  Privately  Conducted,  and  Say  the  Only  Per¬ 
fect  Form  is  Under  Control  of  National  Organization. 


P.  Lyall  Sons 
Construction 

Company,  Limited 


Toronto  -  Montreal  -  Ottawa 


Repina. — rroniicr  .Martin,  of  Sas¬ 
katchewan,  lias  roceivf'fi  an  e.\- 
I  haustive  report  on  the  whole  que.s- 
tion  of  wheat  iiiarkcting  from  James 
'  .Stewart  and  F.  W.  Riddell,  of  the 
I  Canadian  Wheal  Hoard,  in  response 
to  the  renuest  made  early  last  .March 
I  by  .Mr.  .Martin  who  asked  the  follow¬ 
ing  specific  (inesiions  upon  which  the 
'  Saskatcliewan  government  e.specially 
I  desired  information  and  advice. 

It  is  possible  for  any  kind  of  pool 
!  comprising  less  than  the  whole  of 
the  western  wheat  crop  to  market 
the  crop  to  the  same  advantage 
.  from  the  producers'  point  of  view  .as 
’  a  system  of  national  marketing  of 
the  whole  crop  l)y  a  t  anada  Wheat 
Hoard? 

'  What  advantage.s  to  the  jtroducer 
over  the  iireseni  maiketing  system 
would  there  be  in  any  kind  of  pool 
j  which  comprise.s  only  :i  imrtion  of 
'  the  crop?  I 

Are  such  advantage.*,  if  any,  suffi- ; 


there  would  be  fewer  objections  to 
a  contract.  The  production  and 
marketing  of  wheat  are  accompanied 


five  years  cannot  in  our  opinion  be  | 
anticipated  and  definitely  provided 
for  in  a  specific  contract,  conditions 


DOM.  TEXTILE 
HAS  BEST  YEAR 
IN  ITS  CAREER 


Sales  Aggregated  $26,429,659 1  j 
for  Year  to  End  Last  March'  . 
and  Balance  Profit  Available  j 
for  Common  Stock  Equal  to! 

,  ^  u  .1  21.6% — Trying  Year  Leaves 

by  human  impulses,  the  strength  and  /  \ 

trend  of  which  durin.g  a  period  (fit  Working  Capital  Unaffected-.' 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFAQURERS  AND 
EREaORS  OF  STEEL  STRUQURES 


HEAD  OFFICE  AND  WOBKS:  BRANCH  OFFICE  A^D  WORKS i 
Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begins 
Edmonton,  VancoiiTer. 


Sales  of  the  Dominion  Textile ! 
Company,  l.imited.  for  the  year  end-! 
might  arise  under  which  either  party  [  ed  .Mareh  31.  15121,  aggregated  $26.-: 

to  the  contract  would  find  the  pro- j  129,65?,  against  $23,436,770  the  pre¬ 
visions  thereof  onerous,  to  say  the  ceding  year.  The  total  net  profit.sj 
least.  This,  in  turn,  would  bring !  ^uiounted  to  $1,931,010,  against  $1.- 
into  play  psychologiral  influence  |  the  preceding  year,  and  bal- 

which  might  easily  be  sufficient  to  available  for  the  common  stock 

precipitate  the  failure  of  the  scheme,  equalled  21.6  per  rent.,  against  22-1 
In  other  words:  a  binding  contract 
for  several  years  during  a  transition 
period,  and  applying  to  so  com¬ 
plicated  a  matter  as  wheat  market- 


the  smaller  percentage  despite 
i.irger  profits  being  due  to  reserves 
for  welfare  and  bad  debts  accounts 
which  last  year  wore  taken  intocon- 


i.y^  Rentals  for  the  year  de- ' 
-ly  $80,000  and  bond  interest 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 


Head  Office:  MONTREAL 


Factor  199: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLANn 


ing.  appears  to  us  to  be  one  of  the  dividends, 

least  desirable  of  .steps  to  be  taken 'T^he  dividend  paid  on  the  common 
with  a  view  to  improving  marketing  at  the  rate  of  10  per  cent,  against 
conditions.  There  is  nothing  that  a  iu  ^*^20 
producer  would  he  required  to  do  %eased  b 

under  a  contract  that  he  cannot  do  increased  by  $30,000.  so  that,  after 
ciently  certain  to  justify  producers  I  of  Iii:;  ow  n  free  will.  It  is  much  preferred  and  common  dividends, 
entering  into  long-term  i»ooling  con- !  niore  to  pi':»du<'ers’  interests  that '  *^''vplns  amounted  to  $583. .548,  against 
tracts?  {they  .should  realige  this  fact,  than  Preceding  year.  This. 

To  what  extent  would  such  long  ^  that  they  should  sign  a  contract  only  In  pre\ions  surplus,  brings 

term  contracts  ju'ovidc  a  .safe  selling  1  to  learn  tliat  it  was  a  barrier  to  their  Present  balance  up  to  $4,616,592. 
basis  for  the  pool  prior  to  thf'  actual  real  aims, 
delivery  of  the  w  licat  ’  i  Reallj  Mailers. 

Fiancial  Ihicling.  {  "After  all  it  is  not  the  contract 

How  could  a  long-term  contract  i  matter.-;  it  is  tlic  wheat.  Free- 
pool  operating  over  the  whole  we.st|'*om  for  the  farmer,  and  his  good- 
be  sure  of  suflicienl  financial  back-  '  "ill.  are  the  essential  considerations 
ing  to  enable  if  to  hold  cnongli  wlieat ;  ai  all  times.  He  may.  without  a 
off  the  inarkei  in  times  of  glut  to  en-’  contract,  deliver  ail  of  hi.s  w  heat  to 
.sure  reasouable  stabilization  of  Ihe  pooling  organization.  -It  is  more 
)>ricr.=  ?  I  important  from  the  point  of  view  of 

M  ould  it  he  wi.se  from  the  produ- 1  st'R-iiUf'rest  individually  or  collec- 
cers’  point  of  view  to  einliark  on  a  lively-  that  farmers  sliould  realize 
full  scale  system  of  long-term  con- !  l>iaf  if  there  he  any  virtue  in  pool¬ 
ing  they  ought  to  inarkcl  their  wlicat 
through  that  organization  as  a  neces¬ 
sary  duty,  rather  than  as  a  ‘party 
of  the 'second  part.’  under  a  contract. 

There  is  no  reason  to  assume  that 
farmers  arc  lacking  in  the  nccessarj 
cohc.sive  finalities.'' 

"We  would  consider  that  we  were 


Perrin  Kayser  Company,  Limited 


iFORMEAUY  P.  K.  COMPANY.  LIMITeO> 


Perrin  *s  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


PRICE  BROTHERS  &  COMPAsNY 

LIMITED 


Balance  Sheet  at  28th  February,  1921 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


M  CANADIAN  fMroRT  CO; 


318  Board  of  Trade  Building 

MAIN  SU-M  -c  MONTREAL 


tract  pooling  at  once  or  to  conduct 
instead  one  or  more  largo  scale  ex¬ 
periments  of  a  valuutary  cliaiacirr? 

If  you  answer  to  iiucstion  si.\  is 
favoraldc  to  a  fiill-.';(  ale  system  of 
I  long-tenii  contract  pooling  ojierating 
over  tlie  whole  west,  l  an  you  recom¬ 
mend  the  best  nn  anrr  of  co-operation 
i  on  the  part  of  tiic  government  f»f  tlie  j  assuming  gravf  responsibilities  wore 
province  in  order  to  attain  tlic  besti've  to  recommend  such  contracts  to 
I  results  lor  the  producers  always  hav- i  producers.  ’ 

!  ing  regard  to  our  const  it  utioual  linii-|  S|tccinl  Orgatiizalinii. 

tations?  .  .  "If  a  .stifticicntly  widespread  de- 

I  If  your  answer  to  question  six  is 
i  favoi  alile  to  large  scale  exiieriiiients 
of  a  voluntary  character,  l  an  you  re- 


A  glance  at  the  company’s  balance 
sheet  discloses  little  to  show  that  the 
company  has  come  through  a  trying 
year.  Net  working  capital  is  up  by 
$40(1.01)0  to  $6,398.471 ;  investments 
are  up  $l.S86,fOO  to  $3,707,908,  cash 
and  bills  receivable  are  up  $240,000 
to  $550|.520,  commercial  loans  were 
down  from  $4,160,420  as  of  .March 
31st.  1920,  to  $1,159,752.  and  the  corn-! 
pany  paid  off  $117,500  maturing  ^ 

Montmorency  f’otion  bonds.  I 

The  downfall  in  the  industry  Is  dis- 1 
closed,  however,  in  the  item  stocks: 
of  raw-  cotton  on  hand,  which  on, 

M,srch  31.  1920,  were  valued  at  $4.-! 

497.694  and  last  March  were  valued  Contingent  Accounts: 

at  $357,121  .Manufactured  cotton  on.  Reserve  against  Paper  and  Lumber  Shipments 

hand  increased  $300,000  to  $860,731.  Six  Per  Cent  Collateral  Trust  Serial  Notes . 

In  Ia.*t  year's  statement  an  item  of  Five  Per  Cent  First  Mortgage  Bonds; 

$.55il,520  supplies  was  shown  against’  AUTHORIZED . . 

no  similar  item  in  1920. 

Plant  xalnat ion  was  mcrea.sed  DEDUCT:  Bonds  Redeemed . 

slightly  to  $1o, 0:3.361.  hut  the  sharp  j 
cut  in  inventories  and  aci:ounls  I'c- 1  Rfsrrves: 


LIABILITIES  AND  CAPITAL: 

Current: 

Bank  Loan  Secured) . . .  $  1,308,000.00 

Accounts  Payable: 

(.Including  Balance  Due  on  Account  of 
Purchase  of  Properties) .  2,309,275.36 


Interest  Accrued  on  Bonds  and  Serial  Notes. . 
Pay  Roll  and  Other  Charges  Accrued . 


83.966.94 

78.941.00 


$  3,780,183.39 


100,382.01 

100,000.00 


S  6,000,000.00 


$  5,999.529,34 
1,021.513.32 


4,978,016.02 


Dominion  Coal  Company 


Limited. 


COLLIERIES:  GLACE  BAY,  C.B. 
Miners  and  Shippers  of  the  Ce’.ebrated 


'Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 


DiKbarginfi  plants  and  storage  piles  at  Montreal,  Three  Rlrcrs  and  Quebec.P.O. 


General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


1 1  commended  the  form  such  experi- 
jiment  should  take  in  this  province, 

1 1  the  principle.')  upon  wliich  it  sliould 
ij  operate,  the  general  scheme  of 
jj  operation  and  also  what  assistance, 
if  any,  is  required  from  tlic  t'rovi  rn- 
i  nient  of  Saskatchewan  either  by 
way  of  legislation  or  finance? 

!  Desires  Full  Iiiforiiiiitioii. 

It  was  explained  by  Mr.  Martin 
that  it  was  not  intended  that  the 
1  questions  set  forth  should  in  any 
I  way  be  regarded  as  limiting  the  re¬ 
port  as  it  was  the  desire  of  the  gov- 
I  ernment  to  procure  the  very  fullest 
j  information  on  all  iihases  of  the 
!  wfheat  marketing  question,  tor  the 
'  two  purposes  of  procuring  accurate 
■  information  of  an  educational  char¬ 
acter  for  tlic  people  of  the  province 
!  generally,  and  to  ascertain  what  a.s- 
sistance  the  .governiiient  of  the  pro- 
vice  is  capable  of  rendering  with  the 
marketing  of  grain. 

Tlie  report  gives  a  brief  and  lucid )  documents 
I  outline  of  conditions  under  w  hich  ihc 
'  farmer  markets  his  grain  at  the  pre¬ 
sent  time,  then  answers  the  ques¬ 
tions  in  detail,  suiiiinin.g  utt  the  con¬ 
clusions  arrived  at  as  follows: 

Viiliiiilary  Fu-operalive  Pool, 
i  ‘'In  the  first  place,  we  believe  tliat 
I  the  most  perfect  form  of  a  central- 
'  ized  wlieai  marketing  agency,  at  Ihe 
j  present  time,  can  be  created  only 
under  the  control  of  a  national  or- 


1  mand  on  iho  part  of  the  proxince  for 
xoluniary  [looling  on  a  large  scale 
c.xistcd,  and  providing  tlie  goxern- 
einmcnt  wa.-  dcsiroias  of  acceding 
to  tliat  demand,  tlie  form  of  organ- 
izalion  which  we  would  suggest  for 
siicli  cxiH-nmont  would  be  one  .spe- 


( eivable  were  reflerfed  in  reduced 
total  assets  which  are  given  at  $23,- 
999.693.  ag.imst  $26,968,213  in  1920 
and  .$20,301,665  in  1919. 

A  Diffiriilf  Tear.  ; 


In  hi.s  report  to  shareholders,  Str 
FharlP.s  Gordon,  a.s  president,  says; 
"It  w  ill  he  seen  from  fhe  above  i 


General  Depreciation .  $ 

Insurance . 

Employees  Pensions . 

Sinking  Fund  iFirst  Mortgage  Bonds) . 

Estimated  Unasscssed  Dominion  Government 
Taxes . 


221,311.00 

164.500.00 

154.388.28 

169,458.30 


383.278.64 


1.092.936.22 


cially  crcalhd  for  the’ purpose,  and'^'Antes  that  although  we  hdvo  pass-; 
.VO  const itnj{e<l  and  conducted  that  it  '“'I  through  a  year  of  great  difficul-| 
wouhi  be  directly  responsible  to  the  ^'t’s,  the  result  has  been  very  satis 
farmers  luilionizing  it.” 


I  factory.  P'or  several  years  the  cot- 


Capital  Stock; 

AUTHORIZED: 

600,000  Shares  of  $100.00  each . _  $60,000,000.00 

ISSUED: 

426,832  Shares  of  $100.00  each,  fully  paid .  42,683,200.00” 

Profit  and  Loss  Account . .  651,991.93 


"The  goneral  principle  of  a  volun¬ 
tary  pool  involve.s  centralized  sell¬ 
ing,  initial  advances,  and  equal  dis¬ 
tribution  of  iiroceeds  of  sales  ac¬ 
cording  to  grade.  The  plan  of  oper¬ 
ation  would  he  a  voluntary  pool, 
where  the  producer  may  deliver  to 
the  pooling  organization  without  a 
contract  the  whole  or  any  portion  of 
his  wheat,  but  where  there  are  no 
optional  marketing  channels  at  the 
disposal  of  the  patron  within  the 


pooling  organization,  all  the  wheat 


,  ton  business  has  been  faced  with  ex- 
.  temely  high  prices  of  raw  materials, 

'  and  also  with  advances  in  wages  and 
overhead  expenses,  which  reached  j 
;  their  highest  point  during  the  year  i 
;  just  closed.  Raw-  cotton  In  July  I 
j  1920,  was  selling  at  over  50c  per 
pound  laid  down  in  Montreal,  and  i 
from  that  point  declined  to  about  | 
12c  per  pound  during  our  business 
I  year. 

I  “'5'our  Directors  were  reasonably ' 
I  certain  that  one  dav  we  would  be  i 


$53,386,709.48 


Note; — Contingent  Liability  in  re¬ 
spect  of  Bills  under  Discount.  $235,487.55 


ASSETS: 

Current: 

Cash  on  Hand  and  in  Bank . $  144,074.72 

Treasury  Bills  and  Deposit  in 
London .  1,166,579.46 


would  he  pooled,  ’i'he  )iooling  organ- 


I  face  to  face  w  ith 


heavy  shrinkage 

, .  ,  ,  .  ^  .  in  our  inventories,  but  no  one  anti- 

ization  would  have  complete  contro  ^ 

ol  the  w  heat  f  ter  the  receipt  ot : 

such  as  hills  of  ladin; 


Accounts  and  Bills  Receivable,  less  Provision 

for  Bad  and  Doubtful  Debts . 

Inventories  of  Paper  and  Lumber  tManufac- 
tured  and  Partly  Manufactured)  Raw 
Materials,  Stores.  Supplies,  etc.,  less  Reserve . 
Advances  on  Account  of  Logging  Season 
1920-1921  . 


$1,310,654.13 

1,133,288.26 


4,308,254.71 


842,946.76 


7,595.143.91 

157,625.00 


some  years. ' 

, .  ,  .  ,  however,  we  have  been  preparing  for 

oi  storage  tickets  lepreseiitmg  the  emergency,  with  the  result 

wheat.  Arrangements  would  tie  made  fiavc  been  able  to  take  care  Sundry  Investments . 

for  taking  deliverj  ol  less  than  car- j  heavy  ^shrinkage  in  inventorie*  Fixed; 

load  lots  by  means  of  storage  tickets.  our  liquid  position. '  Real  Estate.  Freehold  and  Leasehold  Timber  Limits  tover 

and  for  carload  lots  'py  consignment.  ,oay  not  be  out  of  place  at  this!  8,600  square  miles).  Water  Powers  developed  and  un- 

This  would  apply  to  wheat  handled  annual  meeting  of  the  company  to'  developed).  Mills  and  Milling  Plants.  Tools,  Equip- 

by  any  licensed  edevator,  and  might  mention  that  the  policy  which  w'as!  ment,  etc.  .  .  45,497,017.86 

also  include  cars  shippeil  over  the  instituted  at  the  verv  ‘  inception  Charges  to  ©Mrations: 

platform.  On  receipt  of  bills  of  |  the  company,  namely,  that  of  concen- 1  (Insurance,  Taxes,  etc) .  136,922.17 

hiding  covering  consignments,  or  of 


storage  tickets  covering  less  than 
dly*"we  hVliev^F  uniform  advance  w  ould 

'  he  made,  basis  One  Xorthern  in  store 


trating  our  business  at  our  largest 


ganizatioii.  .And  secon 

that  in  considering  any  form  of  ..  .  .  .i, 

wheat  marketing  pool,  involving  less!  '' '”1^*“-  ^nder  this  system  the 
than  complete  national  control,  one 


,  I  Canada  Grain  Act 


at  present 


plants,  has  been  consistently  carried 
out-  The  smaller  plants  have  been 
closed  up  as  the  overhead  expense 
connected  with  them  was  out  of  all 
proportion  to  the  result*.  All  our 


$33,386,709.48 


Approved  on  behalf  of  the  Board: 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


based  upon  voluntary  co-operative 
effort  on  tlie  part  of  the  producer,  is 
^  preferahh*  to  one  bound  by  the  pro¬ 
visions  of  a  legal  contract.” 

The  following  arc  a  few  extracts 
from  the  report : 

"Federal  control,  through  such  an 
agemy  as  the  t  'anadiaii  Wheat  Board, 
would  give  advantages  to  the  pro¬ 
ducer  in  tlic  marketing  of  his  'wheal 
crop,  and  could  not  be  secured  in 
similar  degree  in  any  other  form  of 
centralized  control.'’ 

'  buccess  or  Failure  Depends  on  Pro¬ 
ducers. 

“The  success  or  failure,  of  any 
I  form  of  pool,  with  or  without  option- 
;  al  features,  depends  entirely  upon 
I  the  degree  of  support  to  he  given  l>y 
producers.  But  it  is  perhaps  worth 
I  mentioning,  that  assuming  a  volun¬ 
tary  pool  or  a  non-minimum  contract 
pool  were  successfully  operated  with 
a  comparatively  limited  patronage, 
the  existence  of  such  an  organization 
might  be  able  to  organize  sufficient 
regulative  influence  over  trade  prac- 
'  tices  to  reduce  to  a  minimum  any 
disadvantages  which  the  present  sys- 


woiild  render  all  country  elevators  principal  extensions  have  taken  place 


WM.  PRICE.  Director 
J.  LEONARD  APEDAILE.  Director 


and  terminal  facilities  available  for 
tlie  imrpose  of  the  scheme.  This 
system  would  be  available  to  farmers 
at  every  shipping  point  whether  a 
country  elevator  was  located  there 
or  not.’’  „ 

l-'iiianciHl  Arrangeiiieiil s. 

"M'ith  regard  to  financing,  a  pool¬ 
ing  arrangement  should  he  an  attrac¬ 
tive  proposition  to  tlie  banks.  In 
view  of  Ihe  fact  that  the  initial  ad- 
\ance  would  he  a  couseriativo  per¬ 
centage  of  the  value  of  the  wheat 
pooled,  it  might  reasonably  be  ex¬ 
pected  that  Ihc  hanks  would  favor¬ 
ably  consider  financing  the  scheme 
on  its  own  merits,  this  being  in  effect 


at  six  different  points,  namely,  Mont¬ 
morency.  Masog.  Hoehelaga.  Mer- 
ohants.  Mount  Royal  and  Verdun, 
and  we  now  hax’e  situated  at  these 
six  points  great  properties,  each  of 
which  is  becoming  more  specialized 


TO  THE  SHAREHOLDERS ; 


We  have  examined  the  Books  and  Accounts  of  Price  Brothers  %  Company.  Limited,  for  the 
four  months  ended  3tth  February,  1921,  and  in  accordance  with  Section  1.  Clause  6030d  (2'  of 
the  Companies'  Act  <1920)  of  the  Province  of  Quebec,  sre  report  that  we  have  obtained  all  th'* 
'  '  ‘‘.ion  ‘  •  •  •  •  • 


biformatfon  and  explanations  wt  have  required. 

The  Inventories  have  been  certified  to  us  by  responsible  Officials  of  the  Company. 

We  further  report  that  in  our  opinion,  the  above  Balance  Sheet  is  properly  dra«*n  up  so  as  to 


Dated  al  Montreal  7th  May,  19SI. 


day  by  day  and  will  in  tinie,W^?  hope,  j  ^3|jjibit*trueandc«Tect  viewofthestateoftheCompjMy  safTairsat  28th  February.  1921,  accordin., 
I  be  capable  of  holding  Its  own  as  1  to  the  best  of  our  information  and  the  explanations  given  to  us  and  ss  shown  by  the  books  of  the 
I  comparexl  w  ith  the  larger  plants  of  Comp«n>.  CREAK,  CUSHINO  fc  HODGSON  ICharterrd  Acroununt, 

Other  countries.  ,  GEOROB  A.  TOUCHE  l,  CO.  J  Auditor, 

"AVe  have  now  in  operation  530.900 
'  spindles  and  11.058  looms,  ocrupying 
eighty  acres  of  floor  space,  using 
19,685  H  P.,  a  large  amount  of  which 
is  owned  outright  by  the  company. 

“In  ad(tition  to  the  a^ve  rnen^ton-  g  Profit  from  Trading  Account .  c  i  iqg  449  ca 

ed  spinning  and  weaving  mills  we! 

have  concentrated  all  our  printing  at  — — — — 

w  hat  they  generally  do  now  through  ^  ^jagog,  and  all  our  bleaching  at  the 

advance.s  given  their  clients,  the  Colonial  Bleaeherr  in  Montreal.  i  To  Bond  Interest  and  Sinking  Fund  Requirements; 


PROFIT  AND  LOSS  ACCOUNT: 

For  Four  Months  Ended  28th  February,  1921 


Bond  Interest .  $  83,966.94 

Sinking  Fund .  57,025.22 


Interest  on  Serial  Notes . . . . 

Dividends  I^td . 

Balance,  per  Balance  Sheet . 


grain  companies.  If.  however,  sat- ^  "Your  Directors  think  It  opportune 
isfactory  arrangements  could  not  be  that  they  should  draw  your  attention  ' 
made  with  the  banks,  the  govern- '  to  the  valuable  assets  which  the  com- 1 
ment  might  assist  by  guaranteeing  pany  now  own,  and  which  have  been 
the  necessary  credits  to  make  the  improved  from  year  to  year,  with-  i 
scheme  operative  at  all  times.  Per-  •  out  any  large  additions  to  bonded  in-  j 
iods  would  likely  occur,  when.  In  the  dobtedness  or  share  capital.  Large  l 
opinion  of  the  management  of  the  sums,  of  course,  have  necessanly  ; 
pool,  it  w’ould  be  advisable  to  with-  i  been  written  off  on  account  of  the , 
tern  may  have  developed.  That  is  to  |  hold  supplies  from  the  market  At  |  cloning  of  the  plants  at  Halifax,  I 
i  say;  it  might  increase  the  tendency  I  such  times  credit  might  be  curtailed,!  'Windsor  and  Moncton,  and  the  dls- 
I  of  the  part  of  the  trade,  which  ex- 1  and  assistance  from  the  government  j  mantling  and  removal  of  the  Print 

!  ists  even  now’  in  a  measurable  de- 1  would,  In  that  event,  obviate  the  nec-  works,  which  was  taken  over  with  |  ably  find  itself  compelled  to  go  Into 
gree,  to  regard  the  farmer  In  the'esslty  of  making  forced  sales  at  the  Colonial  Bleaching  and  Printing ;  the  open  market  and  purchase  the 


139,992.16 

2.000.00 

341,465.60 

651,991.93 


$  1.135.449.69 


contract,  therefore,  it  would 


light  of  a  partner  in  a  mutual  enter 
prise.  Furthermore.  while  the 
amount  of  wheat  to  bo  pooled  would 
be  deflnlto  under  certain  forms  of 
pooling  organizations,  Iho  voluntary 
pool  would  afford  an  opportunity  to 
observe  the  true  popularity  of  such  a 
scheme." 

ObJeetJons  to  ronlr.nct  Pool. 

‘It  Is  our  opinion  that  producers 
would  do  well  to  consider  fully  the 
obligations  devolving  upon  them  be- 
;  fore  entering  into  contracts  coverin.g 
a  period  of  years.  Our  reason  for 
this  statement  is  not  bnseil  on  a  ert- 
tlcism  of  the  contract  idea  as  one  of 
the  methods  of  operation,  If  we 
i  were  dealing  with  fixed  condiUous 


prices  which  might  be  regarded  by  Co.  AVe  consider,  however,  that '  balance  required  to  complete  same, 
the  management  as  unduly  low.  these  changes  were  all  moves  In  the  "The  advantages  of  the  proposal 
such  circumstances  the  government  right  direction,  which,  as  mentioned  ,  we  have  dealt  with  In  this  answer 
no  doubt  could  assist  by  arranging  |  above,  has  been  to  consolidate  at  the  j  are  that  the  adoption  of  It  provides 
for  an  extension  of  credit.  Once  de-  •  more  Important  centres,  and  to  dis- :  a  further  marketing  agency,  and  one 
livery  of  the  wheat  at  terminals  com-  I  tribute  our  manufactures."  which  can  be  operated  with  the  least 

menced,  a  certain  percent.ige  of  the ,  |  disturbance  of  existing  facilities,  and 

wheat,  of  coarse,  would  be  converted '  |  which  does  not  Involve  the  farmer  In 

into  efiah  from  time  to  time,  and  to  ^on'd  also  be  essential  that  such  or- 1  complications,  present  or  future, 
that  extent  necessity  for  credit  sanlzatlon  would  have  the  jxiwer,  if  1  might  attach  to  a  contract  pool, 
would  be  relieved."  when  necessary,  to  purchase  and  previously  pointed  out,  the  rest 

sell  wheat  other  than  that  pooled.  ( depends  upon  patronage  and  ser- 
Thls  shoubi  not  become  a  general '  vice." 


prob-  the  dlvlilcnd  had  been  Increased  to 
the  rate  of  12  per  cent  per  annum. 

The  announcement  was  none  the 
less  satisfactory  to  shareholders  pre¬ 
sent  by  reason  of  the  circumstance 
that  It  bad  generally  been  spoken  of 
on  the  Street  for  some  time  past  as 
a  probable  occurrence.  ■  , 


Common  Dividend  Increased. 


l-eglslniure  Could  Assist, 

"The  legislature  of  Saskatchewan  I  practice,  but  occasions  would  occur 
could  assist  In  the  matter  of  _legis- ;  when  the  particular  grade  which  ^ 

latlon  by  passtng^^^uch  measures  as  .  they  had  contracted  for  delivery’  The  feature  of  .the  annual  meeting 

'  within  a  specified  period.  In  order  j  of  the  aharehplders  of  Dominion 
to  comply  with  the  terms  of  •  such  Textile  was  the  announcement  that 


would  enable  either  organization 
above  deacrlbed  to  be  created.  It 


Sir  Charles  Gordon,  in  addition  to 
the  comment.*  appearing  above,  al¬ 
luded  to  the  favorable  prospects  (or 
business  during  the  coming  yoar.j 
particularly  as  the  consumption 
cotton  cloths  was  large  and  suppllqs'l 
none  too  plentiful  for  the  require-*' 
raents.  To  meet  these  requtreiaents. 
the  company  bad  satisfactory  sup¬ 
plies  of  raw  cotton. 


The  annual  report  was  adepte-1 
and  the  directors  n’ore  re-elected. 


\ 
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Electrical  Energy 


RELIABLE 

six  (8>  Hydro-Elec¬ 
tric  Power  planta 
and  lance  Steam 
»l  aat  RcBcrce. 


COMINTOUS 

ATnilable  for  use  S4 
hours  iper  day  and 
crery  day.  Ifa  re. 
strtctlons. 


rXLIMITED 

Approximately  300,- 
000  H.  P.  aralinble 
for  all  parpoaeo. 

FOB  POWER,  LltiHT  4AD  OiHEE  PCBFOSES 
Griicrafed  and  Distributed  by  tlie 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Kanufaclurlng  and  Olstrlbutiug 


GAS 


For  RtSIDENTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Servico 


Dual  Service 

Inquiry  Reqnrsted,  Addrena  to 

Power  Bid.,  S5  Crals  St.  Weal. 
Tel.  Slain  404U,  Montreal. 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

Grain  Exchanges  Play  Great  |WOULDSTOPLIEN 
PartinMarkeHngofWhealai^l  ppigpijy  SEED 
Dealing  Futures 


The  Latter  Constitute  Protection  Against  Value  Fluctuations  to 
Which  Grain  is  Particularly  Susceptible  and  Purchasing 
Power  Necessary  to  Finance  Marketing  is  Dependent  on 
Dealings  in  Futures — Method  of  Protection  Called  “Hedg- 

ingq 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 

_ ✓ 

Manufacturers  •  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HAUFAX,  MONTREAL,  TORONTO,  HAMILTON 
WLNNIPEG,  CALGARY,  VANCOUVER 


.4GENTS; 

BRITISH  ^XST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  COMPANY  -  KINGSTON 


Manufacturers  of 

^XROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 

PROFESSIONAL 


McfilBBDI,  MITCHEU,  CIB6BIIB,  McDOUGIll 
A  BTURB 

A  ictcr  E.  Mitchell,  K.C  ,  r.C.U 

A.  ChaBe-Cajgrain,  K  C 
Errol  M.  McDousall.  K.C. 

Gilbert  ?  Stair.*,  K  C 
Fierre  F,  Ca?;?rflin.  K  C  ,  M.P.  Leslie  U.  B:1I. 
S.  C.  rtemer*. 

ADVOCATES.  BAJiniSTKK?.  ETC 
.Koval  Trust  Chambers,  107  St.  .Tam^s  Street 
Fell  Tftl.  M.  8f«39  T0.  MONTRLAI.,. 

YEOMAN.  DALEY  &  RUTLEDGE 

R.  F.  YF.OMA^' 
f;.  Mol.. 

J.  I-:.  RI  TLFDOK 

BAERISTLRS  &  SOLICITORS 
Tramuay  Buildiiii;, 
HALDAX,  X.  S.  j 

SOl.lCITOns  FOR  Tllf  IIAI.IFW  ' 
RF.LIFF  C  OtlMl'iSIOY.  ’ 

C.  H.  CAHAN,  K.C.  | 

Barrister  and  Solicitor  j 

IBANSPORTATION  BUILUiNJ  I 
iib  St.  James  St.,  MoatrM,.  | 

Tel.  Main  USD. 


II.  K.  8.  Hemming:.  B.A  .  C.G  A.  ' 

Authnrizrd  Trustee, 
tIohD  A.  Black.  L.A..  <  .G.A. 

Edwin  Peel,  r.A. 

Canadian  Accounting 
and  .inditing  Co. 

IXrOBPOBATIOYS 
COST  AXD  Bl  SLVESS  SVsTKMS 
Wilder  Buildinx.  S'il  Blriiry  St. 
PLATEAr  1S70. 

CONSULTING  ENGINEER 


EXCAVATION 

of  all  kinds— Foundarions,  Dams* 
Railroads,  (JanaU 

G.  L.  CAMPBELL 

COVI  RAl.  rOR 

104  McGill  Bids.  Mein  63t5-393i 

■MO.M  REAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I.YVESTME.VT  SEC  V  BITIES 

EXECUTIVE  OFFICES; 

Room  Z04  Rojal  Bank  Bldg.,  Toronto,  Oat* 

BRANCH  OFFICES: 
Alherta:  Haileybury 


Caipary 
Edmonton 
Br.  C'olumblai 
X'ancouver 
Victona 
Slaiiitoba  i 
Brandon 
^^■innip<  ? 

Xew  Bninewlrk 

Krodoricton 

Moncton 

St  .lohn 

Xo.a  Seoliai 

Amherot 

Halifax 

Nev-  Glasgow 

Sydney 

I*.  E.  1. 

Charlottetown 

Ontarioi 

Brantford 

rhathani 


Hamilton 
King.«ton 
K  itr  hener 
London 
Oi  illia 
O.eha  wa 
Ottawa 
Peterboro 
Port  Arthur 
St.  Catharine, 
Sault  Ste  Maria 
Stratford 
Sudbui  y 
Toronto 
Weet  Toronto 
Windsor 
(lucbeei 
Montreal 
Quebec 
St  Hyacintha 
Sherbrooke 
Vestmount 
Three  Kiveis 


One  of  the  effects  of  declining 
grain  prices  in  this  and  in  othei 
countrien  has  been  opposition  to  the 
present  method  of  marketing  the 
crops,  and  criticism  of  the  specula¬ 
tive  Clemen*  said  to  be  inherent  in  it. 
The  criticism,  however,  ha.s  never 
been  constructive  in  nature,  and  no 
proposal  has  vet  been  made  which 
would  provide  (or  a  practical  system 
more  economical  than  the  one  now 
in  force  for  colled ing  the  myriad 
small  units  of  our  annual  crop,  and 
selling  them  to  the  grain  importing 
countries  of  the  world.  Wheat  is. 
of  course,  the  most  important  grain 
we  produce:  the  method  of  bringing 
I  it  to  a  point  where  it  is  readily  avail¬ 
able  for  sale  to  Kastern  millers  and 
European  iraiKuters  can  be  briefly 
described.  A  small  proportion  - 
probably  thirty  per  cent.  -  of  the 
*  farmers'  w  heal  is  loaded  direct  into 
railroad  car.«  over  the  loading  plat¬ 
form.  But  the  great  hulk  of  the  crop 
I  goes  into  the  country  elevators,  of 
i  w-hich  there  are  some  3.6*10  scattered 
through  the  wheat-raising  districts 
of  the  'West,  Each  elevator  is  sup¬ 
plied  with  scales  for  weiarhing  the 
grain,  and  with  machinery  by  which 
it  is  elevated  to  the  top  of  the  build¬ 
ing  and  permitted  to  flow  into  bins 
or  cars  as  required  This  hulk  hand- 
I  ling,  by  which  are  utilized  the  flow¬ 
ing  propensities  of  grain  under  the 
influence  of  gravity,  is  an  important , 
feature  of  the  marketing  nrganiza- 1 
tion.  and  conirihufes  greatly  to  the 
>pccdy  and  economical  handling  of 
the  crop. 

I'se  of  (train  Exrhanire. 

Apart  from  a  small  amount  of 
wheat  which  goes  to  local  mills,  or 
west  to  the  Pacific  t  oast,  and  a  larg¬ 
er  amount  which  goes  south  to  the 
I'nited  States,  practically  all  the 
grain  loaded  into  railroad  cars  is 
bound  for  the  terminal  elevators  at 
Port  .Arthur  or  Fort  William.  It  is 
covered  originally  by  railroad  bilks  of 
lading,  is  graded  cn  route — probably 
at  Winnipeg— by  Dominion  (Jo\crn- 
ment  Inspectors  who  issue  a  certifi¬ 
cate  of  grade,  and  finally,  on  enter¬ 
ing  a  terminal  elexator  at  the  bead 
of  the  Lakes,  is  further  covered  by 
a  certificate  of  weight.  The  certifi¬ 
cate  of  weight.  The  certificate  of 
weight,  the  railroad  bill  of  lading, 
and  the  certificate  of  grade  issued  in 
Winnipeg,  are  cxentually  exchanged 
I  for  a  terminal  elexator  warehouse  re¬ 
ceipt:  and  this  is  the  document 
which  passes  from  seller  to  buyer 
when  cash  tradc.s  lake  place  on  the 
Winnipeg  Grain  Exchange. 

Of  equal  importance  wpih  the  fa¬ 
cilities  for  the  physical  handling  and 
transportation  of  the  crop  is  the  ma¬ 
chinery  by  XX  Inch  the  grain  is  mar¬ 
keted  and  e.M'hiinged  for  money  or  its 
equivalent.  The  organization  through 
'.vhich  Ihi.s  is  accompli.'xhed,  almost  i 
exclusively,  is  the  Winnipeg  Grain 
Exrhange.  The  lixehangc  does  not  j 
buy  or  sell  grain,  and  is  merely  an 
organization  of  dealer.s  formed  with 
the  objeet  of  proxiding  a  suitable 
meeting  place,  and  of  establishing 
and  maintaining  proper  regulations 
for  the  making  and  iierformina  of 
contracts.  It  is  on  the  floor  of  f.he 
Exchange  that  carious  elements  in¬ 
terested  in  the  buying  and  selling  of 
the  crop  assemble.  There  the  rep- 
re.sentatives  of  the  Elevator  com¬ 
panies.  traek  buyers  and  commission 
houses,  acting  for  themselves  or  as 
agents  for  the  producers,  offer  for 
sale  wheat  or  other  grain  to  the 
agents  of  the  millers,  exporters  and 
other  interests  who  buy  for  ultimate 
disposal  to  consumers. 

Tutiires  TleaVnirs, 

The  artual  buying  and  selling  of 
wheat  would  be  comparatively  sim¬ 
ple  if  all  trades  were  for  spot  cash 
or  immediate  delivery,  when  the  ex¬ 
change  c>f  Terminal  Warehouse  Re¬ 
ceipts  for  payment  would  complete 
the  transaction.  The  introduction 
of  •‘futures"  ,  makes  the  business 
more  intricate,  and  nece.ssit.ciio 
more  elaborate  machinery.  .A  future 
sale  consists  in  entering  into  a  i  nn- 
fracl  to  deliver,  in  some  future 
month,  a  spTiflrd  quantify  xjf  grain 
at  a  specified  price.  The  day  of  the 
month  on  xvhich  the  grain  shali  b’ 
delivered  is  derided  upon  b.x  th.’  sell¬ 
er:  the  buyer  must  be  prepared  to 
take  delixery  a*  any  time  rjuring  the 
m.onth  in  qtie-tion.  in  d''aling  in 
xvheat  futures  in  Ganada.  only  con¬ 
tract  grade.®.  Nos.  1.  2  and  3  North¬ 
ern  are  recognized  The  system  of 
trading  in  grain  for  future  delivery 
arises  from  simple  rommercial  ne¬ 


cessities.  At  a  certain  time  of  each 
year  the  volume  of  grain  offered  for 
sale  is  greatly  in  excess  of  inimecliate 
requirement.®  If  the  producer  is  to 
have  freedom  to  market  the  bulk  of 
his  crop  soon  after  harvest,  interests 
possessing  extensive  purcuasing 
power  mu.xi  be  found  thai  are  pre¬ 
pared  to  carry  the  grain  during  the 
period  xvhen  supply  is  out  of  bal.ance 
with  demand.  The  price  of  grain  be¬ 
ing  sub.jcct  to  rapid  fluctuations,  this 
P’urchasing  power  will  not  be  avail¬ 
able  tinles.s  there  is  reasonable  se¬ 
curity  against  the  risk  of  loss.  The 
necessary  protection  is  supplied  by 
future  trading,  xxhich  enables  pur- 
cha.'xes  for  immediate  delivery  to  be 
offset  b.v  sales  for  future  deliver;'. 
Apart  from  the  period  of  seasonal 
surplus,  some  time  must  rlnpse  be¬ 
tween  the  purcha.sc  of  .grain  in  the 
country  and  its  arrival  at  a  point 
where  it  can  be  sold  on  the 
change.  The  elevator  company 
track  buyer  trading  on  a  narroxv ' 
margin  cannot  afford,  xvith  safety,  to  | 
take  the  risk  of  carrying  the  grain! 
during  this  period,  .is  a  small  decline 
in  price  in  the  interx-al  would  in-! 
x-olvp  the  elimination  of  profit  and, 
probably  a  substantial  lo.is.  It  is.j 
therefore,  rustomary  to  report  pur- 1 
chases  from  day  to  day  to  the  home  ■ 
office  in  Winnipeg,  which  at  once| 


Canada  Mortgage  Loan  Associa¬ 
tion  Asks  Federal  Govern¬ 
ment  to  Stop  the  Practice  and 
Criticizes  Manitoba  Govern¬ 
ment  For  Again  Enacting 
Legislation  in  This  Connection 


■VL’innipeg.  —  Prote.sting  that  the 
practice  was  unju.itifiablc.  the  Can¬ 
ada  Mortgage  Loan  association  at  the 
closing  session  of  it.®  x'onvention. 
held  at  the  Fort  Garry  hotel,  passed 
a  resolution  urging  the  Dominion 
I  government  to  stop  giving  lien 
1  priority  to  send  grain  advances, 
j  The  provincial  government  was 
criticized  for  again  enacting  legis- 
I  lation  in  connection  with  Hen  prior- 
I  ity  to  seed  grain  advances,  the  con- 
jvenfion  claimin.g  thai.  in  addition  to 
I  being  economically  unsound  and  un- 
.iust.  the  custom  wa.x  not  nccc.ssary. 
I  as  seed  grain  requirements  couid 
'  be  otherw  ise  prox  idod  for. 

!  At'.  E.  Long,  Toronto,  xvas  elected 
I  president. 

I  Severe  criticism  of  sonic  provincial 
Qj.  and  municipal  methods  of  financing 
'was  contained  in  an  address  dclix - 
cred  by  Dr.  Horace  L.  Brittain,  To¬ 
ronto. 

Grcatl.x-  did  he  rcp.ehend  tlic  uiis- 
taheii  policy  of  many  Canadians  in 
crying  out  in  horror  at  the  paying  of 
high  .'■alarics.  Ho  claimed  Ibat  many 
men  xverc  in  charge  of  xast  public 
enterprises  xvho  xvould  nexcr  be  em¬ 


ployed  by  private  corporaiious  carry - 
sells  an  equal  amount  on  the  future  |  ing  out  similar  cntcriu  isrs.  To  pay 


a  man  a  year  for  a  $lt',000  a 

year  job,  be  claimed,  xvas  to  lose  not 
i>nly  the  $2.50o,  but  the  large  sums 
which  that  man  would  xva.'te. 

For  ex  cry  dollar  xxasted  in  public 
it  makes  fluctuations  In  price  of  no  expenditures  through  ignorance,  he 


market  for  different  delixerie.'-.  to  co¬ 
incide  with  the  prolxable  date  of  ar- 
rixal  at  fhc  terminal  elevator.®  of  the 
wheat  purchased  in  the  country.  This 
procedute  is  termed  "hedging  ',  and 


concern  to  the  elevator  company 
track  bu.xer  in  question.  It  cash 
prices  have  declined  in  the  interval 
between  purchase  at  country  point 
and  sale  of  the  same  grain  as  cash  , 
wheat  in  ACinnipeg.  that  half  of  the  I 
transaction  rcprisents  a  loss,  f  But  [ 
the  loss  is  offset  by  an  equal  profit, 
because  the  company  or  buyer,  hav-  - 
ing  sold  futures  at  a  certain  fixed 
price,  ran  make  the  purchases  neces-j 
sary  to  eoxer  those  fiitureF.  at  .i 
lower  price;  for  if  cash  grain! 
prices  bax-e  declined,  the  prices  of  j 
futures  will  have  gone  down  also,  j 
I  sers  of  Facilit'es- 
Elevators  companies  and  other  j 
buyers  of  wheat  are  not  the  only 
ones  xvho  make  use  of  these  future: 
trading  facilities.  The  milling  coni-i 
panics  find  ii  necessary  to  make  con-: 
tracts  with  their  customers  in  ad¬ 
vance  for  the  delivery  of  flour  at  fu-i 
t.iire  dates,  and  thr.v  are  only  able  to! 
proteit  ihemselx e.i  against  pliee  fine-: 
t nations,  and  at  the  same  time  con- 


claimed.  .‘Sldrt  xvas  wasted  through 
inefficirney.  It  wa.®  not  the  rascals 
they  had  to  turn  out  of  oflBcc,  but 
the  incfficieuts. 

Kami  (Tcdils  in  (Vest. 

“Rural  Credlt.s  in  AA  cstern  C  anada" 
formed  the  subject  of  a  paper  read 
by  A.  K.  rarker.  editor  of  t'auailian 
Finame.  AVinnipeg.  He  said  one  of 
the  legitimate  fiinclions  of  such  a 
scheme  was  to  enable  a  farmer  to 
put  in  and  take  off  his  season's  crop. 
In  order  to  warrant  such  assistanca 
a  farmer  should  be  in  a  position 
that  xvith  a  normal  crop  the  returns 
should  be  sufflrirnt  to  provide  for 
all  floating  liabilities,  including  the 
advance  through  the  rural  credit 
scheme.  One  of  the  weaknesses  of 
the  (  .inadian  banking  system,  be 
said,  was  that  it  was  established  to 
meet  (ommerciai  conditions,  and  did 
not  provide  for  agricultural  needs 
and  emergencies. 

AV.  D.  Glendinniug,  accountant, 


serve  capital  and  storage  space,  by ! inR'Pcg,  gave  an  address  on  "The 
buying  the  gr«in  to  fill  those  sales  i -'l^Riloba  Tarin  l.oans.”  Having  dis- 
on  terms  of  future  delivery  and  pay- 1  cussed  the  financial  aspects  of  the 


ment.  Their  relation  to  the  future 
market  is  comple.mentar.v  to  that  of 
the  country  elevator  companies,  and 


movement.  .Air.  Glendinnlng  said  that 
so  far  a.s  this  province  was  roncern- 
ed,  the  results  had  been  that  in  order 


the  underlying  principle  is  the  same,  to  establish  and  maintain  the  Farm 
Hedging  is.  therefore,  not  specula- j  Loans  association,  the  province  in 
t.oii.  it  is  the  avoidant  c  of  spociil:  •  |  years  had  borne  costs  amount- 
tion.  II  is  a  form  of  insurance.  and|  ing  to  a  quarter  of  a  million  dollars, 
is  the  foundation  on  which  rests  the  ill  might  he  argued  in  favor  of  the 
exiremc  liquidity  of  grain  as  a  com-!  scheme  that  the  prox'ince  bad  an 
modity.  The  lessening  of  risks  xvhieh  |  interest  in  half  of  (he  surplus  of 
it  re.sults  in  is  reflected  in  lower  approxinialely  fSu.Ptld  shown  in  the 
trade  tolls,  benefifting  alike  produe- i  public  accounts  of  the  as.^ociation, 
er.'  and  consumers,  xef  hedeing  is  ■  but  as  if  had  been  repotted  in  the 
the  feature  xvhich  comes  in  for  crifi-j  last  .scH.sion  of  th»-  legislature  that 


rism.  True,  hedging  facilities  can 
be  made  uae  of  by  speculators  xxho 
max-  buy  or  sell  grain  which  they  do 
not.  and  never  expert  to.  acfuallx 
possess:  such  operations  arc  hard  to’ 
defend,  but  it  should  be  remembered 
iliat  spcculaiion  cannot  cause  gif.it 


thi.s  surplus  woubi  be  moir  than  re¬ 
quired  tor  the  rctircnieiil  of  such  | 
bonds  as  were  nutstan'Iinc.  it  could  : 
not  be  ii.scd  for  di.strlbution  to  the! 
shareholders  by  way  of  a  return  on 
their  investment.  AVhile  his  state- i 
ment  had  lieen  compiled  from  the 


sxxings  of  prices.  Th.  acaier  who  „f  the  accountant,  xxho 

dcpressc.s  prices  by  selling  short,  at  j  fo,,),]  o„)v  deal  with  the  facts  and 
once  beeomes  a  potential  figurxs  of  ilie  case,  one  aspect  of  i 

xvhose  influence,  when  he  finally!  niatter  had  to  be  taken  into  con- 
cxjnies  into  the  market,  will  be  to- 1  ),y  others.  That  w’as,  did 

the  material  firiiefits  derived  from 
government  organization  of  the  kind 


xvards  raising  prices.  Enless  his' 
judcnicnt.  of  the  situation  has  been* 
correct,  and  world  prices  of  wheat  ; 
were  tending  downwards  when  he! 
sold,  ho  can  make  no  profit.  AVheat  : 
is  a  standard  commodity  of  univer- 1 
sal  use,  the  price  of  xvhich  is  fixed 
by  the  demand  and  supply  of  (he, 
world:  and  in  this  price  the  specula-! 
tors  of  any  market  cannot  make  ai 
ncrinanent  change  The  drastic  I 
amendments  to  the  pesent  system  1 
of  trading  in  grain  which  were  first 
freely  proposed  have  by  now  bden 
considerably  modified.  There  Is  pro  j 
babl.x-  a  more  general  recognition  otj 
the  fart  that  any  legislative  inter- j 
ference  with  a  delicately  organized 
market  is  dangerous,  and  that,  even 
measures  designed  to  do  away  with 
the  possibilities  for  speculation  pure 
,ind  simple,  might  not  bring  only  the 
beneficial  rc.«ul(s  desired. 


Subscribe  for  The  Financial  Times, 
Canada's  Leading  Financial  News- 
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COAL« 


F.P.WEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  BflONTRBAU 


PRODUCTION  PIG  IRON  IN 
CANADA  LOWEST  KNOWN 

X.:  - 

AYith  only  seven  blast  furnace-i 
e  operating  in  Canada  during  Janu¬ 
ary,  out  of  a  total  of  twenty  furnaces 
Installed,  the  total  production  of  pig 
iron,  exclusive  of  ferro-alloys  was 
the  lowest  on  record  since  1904,  and 
amounted  to  only  41.249  long  tons, 
of  which  28,326  tons  were  made  for 
!the  use  of  tie  flrma  producing,  and 
the  remainder,  or  12,923  tons  for 
1  sale. 

The  28,326  tone  made  by  firms  for 
their  oxivn  use  was  produced  by  the 
basic  process,  using  coke.  Of  the 
12,923  tons  made  for  sale,  137  tons 
was  basic,  3,027  tons  foundry,  and 
9,159  tons  xvas  reported 
able. 

The  entire  production  of  pig  Iron 
above  recorded  was  made  In  blast 
furnaces,  there  being  no  output  dur¬ 
ing  the  montli  of  low  phosphorus  pig 
I  from  electric  furnace  plants.  Blast 
furnaces  were  operated  In  January 
I  at  Sault  Ste.  .Aiarle,  .Midland,  Port 
Colboume.  In  Ontario,  and  at  Syd¬ 
ney  In  Cape  Breton. 

J  Splegelelsen  was  produced  from 


the  blast  furnaces  at  Sault  Stu 
Marie  and  fcrro-sillcon  In  the  several 
grades  (15  p.c.,  25  p.c.,  and  50  p.c.). 
was  made  In  Ontario  at  Welland, 
jN'Iagara  Falls,  Chlppaw-a,  and  Ham¬ 
ilton.  The  total  production  of  sple- 
gelelsen  and  ferro-alloys  during  the 
month  Tx-aa  .6.284  long  tons. 

In  order  that  the  value  of  the 
current  figures  regarding  the  out- 
j  put  of  pig  Iron  may  be  studied  In 
relation  to  data  for  previous  years  a 
I  table  haa  been  prepared  In  which  the 
j  average  monthly  production  is  shown 
for  the  ten-year  period  from  1907  to 
1 1916,  inclusive,  and  the  actual  pro- 
ductlon  by  months  for  the  years 
1917  to  1920. 

Hteel  Ingots  and  ('ssilngsx 
The  decline  In  production  noted  In 
the  pig  iron  industry  is  reflected  in 
as  malle-  j  the  eteel  industry,  the  otitput  of  steel 
Ingots  and  caatlnga  in  Canada  dur¬ 
ing  January  amountlBg  to  only  <0.- 
058  long  tons.  This  eonstltutea  the 
lowest  record  since  t904. 

Practically  the  entire  production 
of  steel  ingots  was  made  for  use  in 
further  proessaes  of  manufacture  by 
the  producing  firms  only  S71  long 
tons  being  made  for  sale.  By  far 
the  greater  part  of  the  steel  ingots 
was  made  in  baste  open  hearth  fur- 


make  it  wise  or  justifiable  for  the  | 
province  to  bear  ]iart  of  the  cost? 
in  rexiewing  the  facts  it  should  be' 
remembered  that  against  the  facts 
and  figures  had  to  be  placed  the  ad- 1 
vantage,  if  any,  to  the  province  gen¬ 
erally  of  promoting  and  giving  an 
impetus  to  the  main  industry  of  the: 
I  province.  ' 

I  Saskatchewan  Farm  Loans. 

H.  A\ .  Givins,  Regina,  followed ; 
!  with  a  paper  on  "Saskatchewan  Gov- , 
ernment  Farm  Loans.”  He  said  It 
might  reasonably  be  claimed  that  it! 
repayments  could  not  be  applied  in 
repayment  of  a  specific  debt,  the' 
funds  should  be  used  for  capital  ex-  j 
penditures  which  otherwise  Involve 
additional  borrowing  at  higher  rates. 
It  seemed  evident  that,  being  invest¬ 
ed  in  farm  loans  stock,  they  will  not 
be  available  when  the  debenture 
Issues  to  which  they  respectively  re¬ 
late,  mature.  On  the  one  band,  the 
provincial  treasurer  of  Saskatche- 
wnn  has  been  placing  capital  funda  ^ 
of  the  province  in  farm  loan  etook ; 
bearing  Interest  at  five  per  cent.,  and 
on  the  other— and  during  the  Bamc| 
period — borrowing  at  rates  ranging 
from  6.35  to  6.47  per  cent  In 
closing.  Mr.  GIvIns  quoted  the  pro¬ 
vincial  treasurer  as  stating  that  it 
was  not  intended  thst  the  people  of  | 
Saskatebewsn  should  be  taxed  for 
the  purpose  of  providing  cheaper 
money  for  the  farmers. 


naces,  the  amount  credited  to  this 
source  being  38.410  tons. 

Acid  open  hearth  produetlan 
amounied  to  only  107  while  a  total 
of  393  Iona  of  ingots  wsa  made  in 
electric  furnaces, 

Direct  steel  esatinga  produced  dur¬ 
ing  the  month  amounted  to  8,127 
tons,  of  which  2.515  teme  were  made 
directly  for  sale.  Most  of  the  out¬ 
put  cama  from  electric  fumaoea,  and 
the  major  part  of  the  remainder  from 
basic  epen  hearths,  Small  quanti¬ 
ties  were  made  by  the  aeld  proeesa. 
and  some  200  tons  in  Bessemer  coa- 
verters, 


'THE  economy  of  the  LIGHT-SIX 
*  is  a  demonstrative  fact — in  the 
hands  of  owners  this  car  ia  averag¬ 
ing  between  21  and  26  miles  to  the 
gallon  of  gasoline  and  twelve  to 
fifteen  thousand  miles  to  the  set 
of  standard-equipped  cord  tires. 
**Buy  it  because  it's  a  Studehaker.** 
“Built -in-Canada” 

GINSBERG  MOTOR  CO. 

288  St.  Catherine  Street  West,  -  -  Montreal 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDNSOUDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeiXLk  INote 

Bond  and  Stock  Certificate  Producers 

In 

CeLEi€L<la 

for 

Banks,  Municipalities  and  Corporations 

BEAD  orna  brancbes  in 

OmWA.  CANADA  MONTREAL.  TORONTO.  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  s— 211  McGlLL  STREET 
MONTREAL 


STEEL  R  A  S  LS 

l■ooomo’elw<p•,  •aoAm  SHowelo, 

All  Klnelis  Ospro  aargd  Nowb  Oonei^aso- 

eorsi  Mlninar  And  kumlpevlnar  Rlnnt, 

R.  T.  GILMAN  &  CO.,  MONTREAL 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 

or  TUB 

OLD  QUALITY 

•Mliwryj  the  Fetvorites^ 

TUB  NATIONAL 


UMITBP 


THE  nNANClAL  TIMES.  MONTREAL,  JUNE  4,  1921 


Canddiah  Shipping  and  Shipbuilding  . 

Helping  Canadian  Export  Trade 


SOUTH  AFRICA 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

,  Australia  and  New  Zealand 


Regular  Service  From  Montreal. 
S.  S.  Benguela . June  25 


Canadian  Pacific  Railway  | 
Purchases  Two  Ex-German 
Ships  For  Its  Services 


WEST  AFRICA 


EASTERN  CANADIAN  SERVICE 

FROM  MONTREAL 

S.S.  Durham  ...  -  June  15tfa 

FOR 

RETT  ZEALAND  and  AISTRALIAN  PORTS 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  A.ND  I.VFORMATION  APPLY 


Kriserin  Augusta  Victoria  and  Prinz  Friedrich  Wilhelm,  of  24,000 
and  17,500  Gross  Tons  Each,  Will  Be  Renamed  Empress 
of  Scotland  and  Empress  of  China,  and  Will  be  Placed  on 
the  Atlantic  and  Pacific  Ocean  Services. 


ELDER-DEMPSTER  &  CO 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinpr,  Montreal 


Former  German  Ship  Bismarck, 
Which  Has  Been  Renamed  the 
Majestic,  is  Quickly  Being  Put 
Into  Shape  at  Hamburg  For 
Service  on  the  New  York  Run 
by  White  Star-Dominion  Line. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


Two  lin<'rs.  ifio  Kaipe.-in  Aii- 

aii.sto  \'ir'tori:i  and  thp  Prin?;  Friod- 
I  rich  Wilhfdni.  hav(  iiron  ptircha.scd 
i)y  the  Canadian  I’acific  Railway  for 
its  Atlantic  and  Pacific  Ocean  .“or- 
vicr.".  and  will  he  pla<ed  in  opera¬ 
tion  in  the  near  future.  The  Kai- 
seiin  AuKu.ste  Victoria,  of  2t,thu 
Hinss  tons,  will  lie  re-nained  the  Km- 
press  of  Scotland  and  employed  on 
the  run  hetwfcn  Qneiiec  and  Liver- 
pooi.  while  the  Prinz  Friedrich  Wil¬ 
helm.  of  IT.aou  aros.s  tons,  will  be  re¬ 
christened  the  Mmni  ess  of  China  and 
sent  to  the  Ihicific  to  augment  the' 
company's  service  Iietwccn  Vancou¬ 
ver.  Vokohania  and  Hong  Kong. 

-Mr.  fl.  M.  Losworth.  chairman  of 
the  C.P.R.'s  ocean  services,  states 


Major  P.  A.  Curry 


those  ships  may  he  expected,  and  has 
consequently  been  forced  to  acquire 
new  tonnage. 

Ilotii  Well  liiin'nn. 

Both  the  Kaiserin  Auguste  Victo¬ 
ria  and  the  Prinz  Friedrich  Wilhelm, 
w'hich  are  now  being  fitted  out  at 
I.iverpool  for  duty  with  the  C.P.R. 

I  fleet,  are  well  known  to  the  travel- 
'  ling  public,  the  former  having  been 
1  operated  for  the  Briti.sh  Government 
I  by  the  Cunard  Line  last  year  on  it.s 
Liverpool-.N’ew  York  run  and  the  lat¬ 
ter  during  the  earlier  part  of  last' 
.season  by  the  C.P.R,  on  it.s  service 
between  Quebec  and  Liverpool,  on 
which  she  will  again  be  placed- 
When  operating  her  last  year  the  C. 
R.R.  was  acting  —  like  the  Cunard 
Line — as  agents  for  the  British  Gov¬ 
ernment. 

The  Prin.z  Friedrich  Wilhelm  was 
found  not  altogether  suitable  for  the 
C.P.R.  trade  last  season,  owing  to 
the  fact  that  the  third  class  accom¬ 
modation  was  open  after  the  German 
This  <  lass  of  accommoda- 


Unexcelled  Freight 


From  Montreal 

S.S.  MAPLEDAWN”  ■ 
S.S.  WINONA”  -  -  ■ 
S.S.  MANOA”  -  -  ■ 


is  056  feet  over  ;ill,  ten  feet  longer 
than  the  Leviathan;  is  luo  feet  wide, 
7.3  feet  deep,  and  lias  a  gross  tonnage 
of  56,000.  Her  four  propellers  will 
tie  driven  by  four  turbines  on  each 
side,  on  each  side,  one  reverse  and 
three  ahead.  Her  liorsepower,  it  is 
expected,  will  de\clop  a  speed  of  26 
knots  on  licr  trial  triii. 

The  .Majestic,  wliich  will  lie  an  oil 
liurner,  will  carry  a  crew  of  870.  of 
I  w  horn  7u  w  ill  he  engineers.  She  is, 
eonstrncted  on  tiie  same  lines  a.s  tlie 
Leviathan,  formerly  tiie  Vaterland. 
hut  lias  a  nuniher  of  improveiiienfs, 
including  an  elevator  to  the  liotlonij 
of  the  engine  room,  and  a  more  ela¬ 
borate  scheme  of  decoration,  aecord-j 
irig  to  her  Iiiiildcr.s.  I 

Kiglil  Decks. 

There  are  oiglit  deeUs  for  passen- 
.gers,  W'itli  acconiniodatieii  for  l.uutr 
of  all  classes.  There  will  he  a  res- [ 
taiirant  on  theupper  deck,  a  gymtia-i 
sium.  winter  garden,  swiniming  pool.j 
tiallrooni  ami  a  stage  for  tlieatrieals  i 
on  a  deck  with  an  arcli  roof.  'I'lie 
Florentine  iron  work  is  .said  to  lie 
very  artistic.  The  rooms  on  the  deck  ! 
arc  lar.cer  than  those  on  any  previ- 1 
ous  ship,  includin.g  the  Olympic,  and  j 
she  has  a  large  passage  in  the  ceii-  I 
tre  of  the  ship  with  bedrooms  ojicn- 1 
ing  off  each  side  as  in  a  hotel.  The  | 
ves.sel  has  side  conipanionways  in-  j 
stead  of  the  large  one  in  the  centre  I 
customary  on  liners.  I 

The  .Majestic  is  said  to  .give  th(') 
ob.scrver  an  idea  of  great  space.  The  I 
captain's  liridge  is  too  feet  above  the  ' 
water,  and  the  maslhcail  25n  feet 
high.  Blohm  and  Voss  say  that  she 
will  he  better  than  the  Leviathan, 
as  they  have  learned  by  e\i>erience. 
The  Harland  and  Wolff  and  Wtiite 
Star  representatives,  .Major  Ciiriy! 
said,  are  satislied  with  what  is  tie-' 
ing  (lone.  P.  A.  S.  I'rankliu,  jiresi-  I 
dent  of  the  International  Mereantile 
Marine,  visited  the  sliip  recently  with  j 
other  directors,  and  was  greatly  im- j 
pres.sed  with  her.  .After  the  liner  i 
leaves  her  iTanilitirg  dock  slie  will  he 
towed  to  Southampton,  and  will  enter  I 
the  Southampton -,\cw  York  service, 
next  sprin,g. 


NEWFOUNDLAND 
FREIGHT  SERVICE 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


For  Rates  and  further  information  apply  to 

Canada  Steamship  Lines  Limited 

MONTREAL,  P.Q.  -  .ST.  JOHN.  N.B. 


Write  Commissioner  of  Industries,  Grand  Trunk  Railwaj 
System,  Montreal. 


FURNESS  WITHY  &  CO.,  LIMITED 


fashion 

tinn,  which  was  not  used  last  seaso. 
i.s  now  being  fitted  np  to  conform  t 
the  standard  obtaining  on  other  ( 
P  R.  ships. 


(STEAMSHIP  OW.NERS  &  AGHNTS) 

REGULAR  SERVICES  OF  MODERN  FRKIGUI'  STEAMERS 
—  FROM  — 

MONXREAU 

—  TO  — 

Mull — kondon  &  Antwerio 

(From  PORTLAND,  ME.,  to  HULD— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  MANCHESTER 
(FTom  Montreal,  in  Summer.  St  John,  N.B.,  In  Winter.) 
Apply  to  : 

FURNESS  MTfHV  ft  CO,  LIMITED, 

8  Board  of  Trade  Buildinir  ...  MontreaL 


The  Collingwood  Shipbuildin 

Company,  Limited. 


j  On  (lie  ( iintrary.  Official  Affirni^, 
I  Tliej  .Arc  Lxjicriciiciiig  Period 
I  of  (.real  Aclhity. 

The  new  il.SOi)  d.w.  ton  sttamer 
j  Canadian  Ibti  vcstcr.  which  lias  just 
been  comiiloied  for  tiie  Canadian 
Governmi  nt  .Merchant  Marine  by  the 
Port  Arthur  Shiiibiiilding  Company, 
left  Port  .\rlhur  recently  for  .Alont- 
roal.  and  on  arrival  in  this  port  she 
will  load  general  cargo  for  Cardiff 
and  Swaii'-ea. 

.Another  rrcciil  addition  to  the 
C.  <;.  .M.  M.  fleet  fs  the  Canadian 
Skirmisher,  vvtiicli  lift  Vancouver 
for  Giay'.s  Ilarlior.  B.i  ..  to  load  Cor 
her  maiden  vova.ic  to  .Australian  and 
•New  Zealaml  porl.s,  on  vvhieh  run  she 
will  he  nuidoycd.  Tiie  Skirmislier. 
vvtiicli  i;-.  a  large  ve.ssel  of  S.llllO  d.w. 
Ions,  wa.s  hiilll  h.v  the  Wallace  Ship¬ 
building  and  Engineering  Company 
of  A'aneoiivcr.  She  ran  accomnio- 
dnir'  six  passengers,  in  addition  to 
fiTiglit. 

A  (.'.G..M.M.  official  said  recently 
that  there  vvas  no  foiiiiilation  for  re- 
port.s  that  have  appeared  to  the  effect 
th.it  many  of  (he  <  omiiany's  ships  are 
idle  and  laid  up  in  various  ports.  On 
the  contrary  it  vvas  stated,  the  fleet 
is  experiencing  a  iicriod  of  great 
activity,  with  every  ve.s.sel  but  one 


Dry  Dock  Proprietors  ^  Steel  Ship¬ 
builders.  Engine  &  Boiler  Makers. 


White  Star-Dominion  Line  Has 
C  o  m  p  I  e  ted  Arrangements 
With  Ellerman  Wilson  Line, 
of  London,  to  Put  S.S.  “City 
of  London”  on  Route,  Leav¬ 
ing  or  Montreal  June  5th. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

Financial  Statement 

As  at  March  31st,  1921 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 


i  arrangements  with  the  Ellerraun- 
j  Wilson  Line,  of  London,  whereby  (he 
I  latter  will  place  one  of  its  liner.s  on 
I  the  run  between  .Montreal  and  Liver¬ 
pool  for  ojieratlon  with  the  ship.s  of 
the  White  .Star-Dominion  Line.  The 
steamer  assigned  to  the  .service  is  the 
City  of  I.ondoh.  of  lO.OuO  gross  tons, 
which  will  leave  l.iverpool  for  this 
port  on  June  5th  and  make  her  first 
oastliound  sailing  on  June  29th.  AVhile 
no  furtlier  dates  have  yet  been  ar¬ 
ranged,  it  vvas  stated  by  .Major  P.  A. 
Curry,  Montreal  manager  for  the. 
White  Star-Dominion  Line,  that  the 
vessel  would  probably  continue  on 
this  service  throughout  the  St.  Law¬ 
rence  st'ason.  i 

A  first  and  second  class  carrier ' 
only,  the  City  of  London  has  been 
employeil  liy  the  Ellerman-AVilson 
I.ine  on  its  service  between  Ixindon 
and  India,  and  is  said  to  iiosses.s 
many  feature.s  which  make  her  an’ 
attractive  craft  for  summer  travel¬ 
ling. 

The  White  Star-Dominion  Line, 
like  the  C.P.R..  has  several  vesseis 
on  order  in  Briti.sli  yard.s  w  hose  <'on-' 
struction  ha.s  been  held  up  by  labor  j 


25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 


ASSETS. 


Plant  t— Montreal,  Ottawa,  Toronto  and  W'lnnlpee 

BDlldinKa  I — Montreal..  ..  . .  ,, 

neal  K«tate  t — Montreal  and  AVinnlpes . 


DECK  MACHINERY 


Cables:  VICKERS 

MONTRL 


Patent  Rlfchta,  Goodwill,  ete . 

Dominion  Government  Bonds  and  other  Srenritlea 

Sitoek  on  Hand . .  . . 

Bills  Rereivable . .  ...  . . 

Open  Arroonts  Rerrivnble . 

Misccllaneoas  Assets . . 


Best  British  Designs  Under  License 


Is  Running  Mntnk  on  Freiglil  Service 
Iletwi'en  Ronlreal  and  <)uehee. 

The  Kirkwood  Steamship  Line,  of 
I  Montreal,  wliich  foriiicny  ran  a 
!  freight  service  between  this  port  and 
Quebec,  have  resumed  operations 
t  with  the  sailin.g  of  the  steamer 
I  -Matak  from  .Montreal  last  week. 

'  .Mr.  T.  M.  Kirkwood,  jiresident  of 
I  the  company,  stated  that  the  Matak 
!  wilt  operate  alone  for  (he  present 
I  and  make  two  trips  a  week,  but  that 
I  later  on  another  .steamer  will  hi' 
added,  permitting  four  triii.s  a  week. 
No  passengers  will  he  carried,  the 
service  being. confined  to  package 
freight  only.  The  .Matak  will  have 
tonight  with  a  capacity  cargo  and 
ha-s  plenty  of  freight  in  sight  for  tlie 
future,  it  is  stated.  She  ran  last 
year  on  the  Great  Lakes,  where  the 
company  al.so  opcrato.s  the  steamer 
Mary  Frances  \Ahalcn  on  Lake  On¬ 
tario. 

Mr.  Kirkwood  repoitcil  that  his  j 
company  has  sold  the  largo  steam  i 
yacht  Speedy,  once  the  floating  home  ! 
of  Barney  Barnato.  the  late  South 
African  tliaraoml.  king,  to  the  Inter- j 
national  _Paper  Company  of  .New 
York.  The  latter  will  employ  her 
between  Throe  Rivers,  the  north  and 
south  shores  of  the  St.  Lawrence. 
l.rfibrador.  Gaspo  and  New  A'ork  for 
the  use  of  the  pre.Aident  and  divec- : 
tors  of  the  comiiaiiy.  For  some  years  j 
after  her  original  owner  wasj 
drowned.  Uie  Speedy' was  operateil  by 
the  Public  Works  Department  of 
Canada,  chiefly  for  the  convenience  | 
She  was  purcha.sed  by  | 


MUCH  CONVENTION 
TRAFFIC  EXPECTED 


'  raiiadii  Steaiiisliip  Lines  Reports 
I  Alany  Kiiqiiiries  From  Conven- 
j  tioii  Orgaiiiratioiis. 

I  Convention  traffic  by  the  Canad.a 
'  Sieamship  Lines,  vvhicli  was  so  pop- 
i  iitar  last  year,  i.s  showing  siens  of 
j  renewed  activit.v.  It  vvas  slaieil  r<'- 
I  cently  liy  an  official  of  tlie  company 
I  that  there  are  already  several  tniok- 
'  ings  for  such  jiartics  and  that  these 
conihined  lonvention  and  river  traf¬ 
fic  trips,  with  Montreal  as  the  base 
of  operations,  are  steadily  gaining  In 
;  poinilai'ity. 

j  .A  unaniiiioiis  vote  in  favor  ol  com¬ 
ing  to  Montreal  fdr  the  celebration  of 
;  the  feast  of  St.  .lean  Baptiste  has 
I  lieen  given  hy  tlie  .lenisalcm  Coni- 
I  mandery  of  Knigiits  Teniiilar.  Pilts- 
i  burgh,  Alass.  The  party  will  lea'  e 
S  Pittsburgh  on  Thursday  evening, 
June  23.  spend  Friday  in  Montreal, 
and  leave  by  steamer  on  Friday  even¬ 
ing  for  Quebec.  They  will  spend 
Shtnrd.Av';  Itie  2.'th,‘  in  Quebec,  and 
return  to  Montreal  on  Sunday  morn¬ 
ing.  whei’re  they  wilt  hoard  a  special 
trains  fo.r  PitlshiirSh.  The  party  will 
nii'fpher  1 7.")  and  tiring  its  own  brass 
hand,  of  I  2."i  instruments.  During 
their  stay  here  thev  will  be  looked 
afte.r  liy  'the  local  Coniniandcry, 

The  Dominion  Credit  .Association; 
has  also' arranged  witli  the  Canada; 
.Sieam^iip  Lines  for  aerommndation  ■ 
for  its'  ’delegates  from  Toronto  the 
convention  to  he  held  here  in  .lulv  .  ] 
The  delegjates  will  leave  Toronto  on 
shtiirdaj'.'  June  18th.  liy  steamer, 
holdin'g  Their' meetings  in  the  Wind- 
'shr  Hotel. 


CAPIT.AI,  STOCK  i 

7%  Cnniulutlve  Preferred, 
Sbiires  of  fllUO.OO  eaeh 
iHBUCd . . 


Authorized  l.I.OOO 


COMMON  I 

Autboriced  17,504)  Shiirez  of  9100.00  eaeh 
laourd . 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  i.s  no  higher  standard  of 
.service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


SIT  PKR  CKTT.  FIRST  MOIITfiAGF  I 

Twenty  Tear  Gold  Bonds,  .Authorized 

IZHiied . 

I.ezz  Ilondn  retired . . 


AN  IDEAL  VA(  ATION. 

AVhen  the  breathless  days  and 
glaring  heat  of  summer  make  life  in 
the  eit.v  a  burden,  Algonquin  Park, 
Ontario,  is  a  place  of  refuge  ami  on-  i 
ebantment.  Here  the  tired  business  ' 
-and  his  wife  and  daughter. 


Open  Aerount*  Payable . 

Arerued  AVapea  to  end  of  Fi.«eal  Year  .  . , 
Sub-ContraetorM'  Bnlanrea  and  Urawbarka 


Aeeraed  Intereat  on  Bonds  to  end  of  Fiscal  Year 
Accrued  Illvldenda  Preferred  Stock  to  end  of 

Flacnl  Year...  . . . . .  ...  . 

Bank  I.oann  Lean  Coah  on  Hand . 

Approprintlon  for  Sinking!  Fund  Bond  nciiruip- 
tlon . 


man- 
too  — 

spaces,  brush  away  the  mental  cob¬ 
webs,  and  feel  the  red  blood  course 
through  the  veins  once  more.  The 
Government  Reserve  is  on  the  very 
ridge  of  the  "Highlands  of  Ontario," 
its  altitude  above  sea-level  averagin,g 
1.70O  feel,  while  some  of  the  eleva¬ 
tions  in  the  Park  are  2.000  feet 
aiiovp  the  sea.  .A  handsome  publi¬ 
cation  lelling  you  all  about  it.  with 
list  of  hotels,  rates,  etc.,  will  be  sent 
free  on  application  to  any  Canadian 
National -Grand  Trunk  .Agent,  or  to 
.\I.  O.  Dafcc,  230  St.  Janies  Street, 
Montreal. 


CANADIAN  PACIFIC 


Karnlnga  na  per  Profit  nnd  I.oaa  Statement 


LESS  I 


Bond  Intereat . 

Preferred  DIvidenda 


CO.MMOX  DIVTOKKDS  i 

No.  II . 

No.  12 .  . .  . 

No.  13 . 

No.  14 . 


9.35,000.00 

35,000.00 

.3SJ>00.00 

.35,000.00 


BRITISH 

CONSOLS 


of  officials, 
the  Kirkwood  .‘Steamship  Line  last 
summer.  >-I.ast.  year  the  latter  com¬ 
pany  bought  and  sold  eighteen  ships, 
.Mr.  Kirkwood  stated. 


Appropriation  for  Sinking:  Fond 


Amount  at  Credit  of  Profit  and  Lroaa  .March 
Slat,  1020 . 


EXTE.NDS  OFFKT'S. 

The  •^cal  offices  of  the  AVhite 
Slar-Donilftibn  Line,  formerly  con¬ 
fined  to  the  ground  floor  of  the'  Mc¬ 
Gill  building,  at  the  corner  of  .McGill 
and  Notre  Dame  streets,  have  now- 
been  extended  to  the  floor  above. 
The  ground  floor  offices  will  hence¬ 
forth  be  occupied  solely  by.  the  pas¬ 
senger  traffic  department,  under  the 
management  of  Air.  Leo  S.  Tobin; 
the  inward  and  outward  freight  de¬ 
partments,  the  accounting  and  cus¬ 
toms  departments,  and  the  office  of 
Major  P.  A.  Ciirry,  the  general  man¬ 
ager,  having  been  transferred  up¬ 
stairs. 


^  Ib  Package  25c 
lb  Tin  45c 


'  Audited  and  found  In  accordance  with  the  books  and  vouchers  of  the 
Company.  The  Stocks  In  Trade  have  been  inventoried  and  certified  to 
by  the  proper  Officers.  We  have  examined  the  .Stocks  and  Securities.  All 
our  requirements  as  Auditors  have  been  complied  with. 

WRIGHT  &  KIXGAN, 

(  Per  Gordon  B.  Kinsan,  C.A., 

Auditors. 


Sailings  From 

MONTREAL 


j  Fitting  Ont  Grain  A'cssels  AVIth  Shift- 
j  ing  iloards.  Lining  and  Other 
i  Requirements  is  IFfficuIt. 

'  A’^ancouver.— The  foreign  trade  bu- 
j  rcau  of  the  Vancouver  Board  of 
Trade  .is.  stiil  wrestling  with  the 
I  problem  of  fitting  out  grain  ships  -with 
shifting  boards,  lining  and  other  re¬ 
quirements  demanded  by  the  Har'oor 
Commissioners.  The  cost  of  fitting 
the  motor  ship,  Buenos  Aires,  was 
?4,210.]5,  which  is  held  to  be  prohibi¬ 
tive  by  the  n.gent  for  the  line,  Mr.  C. 
Ga.jcdlner  Johnson,  who  declared  hl.v 
company  could  not  send  any  more 
vessels  for  wheat  as  long  as  such 
charges  were  imposed.  He  said  hlsj 
opinion  woA  that  the  blame  for  the 
excessive  cost  was  In  the  Interpreta- ; 
tlon  put  upon  the  port  regulations  by  i 
Port  .AVarden  T.  H.  Worsnop.  The  | 
.^ulea  war^'iHthgr  400  stringect  or  too  • 
strictly  Interpreted,  he  asserted.  I 


UVERPOOL 

S,S.  Hastings  County.. June  I 

S-S.  AA'islcy . June  IS 

LONDON 

S-S.  Brant  Chanty . June  It 

SJ4.  Bilbster . June 

For  freight  and  further  Informa¬ 
tion,  Apply 

Canada  Steamships 
Limited 

General  .Agents 

.Hontrenl— Three  Rirers — Quebec 


Directors*  Report  to  the  Shareholders: 

Your  Dlrectorz  have  pleasure  in  submitting  the  Ninth  Annual  State¬ 
ment  of  your  Company  for  the  year  ending  March  31st,  1921. 

The  report  shows  that  after  deducting  alt  fixed  charges  the  total  earn¬ 
ings  were  $375,266.77,  from  which  the  following  amounts  were  appropriat¬ 
ed:  Bond' Interest— $53,838.00.  Preferred  Dividends — $91,000.00.  Com¬ 
mon  Dividends — $14MOO.OO,  Sinking  .  Fund  Bond  Redemption — $56,400.00 — 
a  total  of  $341,238.00,  leaving  a  balance  of  $34,027.77  to  be  carried  forward 
to  Profit  A  Loss — the  surplus  account  now  standing  at  $472,099,27. 

'Substantial  Improvement  in  construction  is  now  in  evidence,  with  the 
outlook  for  1922  very  promising. 

Tour  Company  is  fortunate  in  having  sufficient  work  on  hand  to  keep 
Us  organisation  employed  for  the  next  two  years. 

,  SubntHted  on  behalf  of  .the  Directors. 

■  V  _  AYILWAM  LTALUfV. .  t  v- 

V  -  " '  '  -  -  . 


The  Shipping  Federation  report? 
that  what  appears  to  be  a  new  low 
price  tor  fdrinage  has  been  madO 
with  the  purchase  by  Ridley.  Son  & 
Tully,  at  Liverpool,  of  the  steel 
steamer  Matra,  2476  tons  net,  for  £  6 
48  6d  per  ton.  The  vessel  which 
was  owned  by  T.  &  J.  Brocklfebnnk, 
of  Lfiverpool,  and  classed  100  A1  at 
>X<j6yd’ik39aB  built,  in.  19b5-  by  J;j 
Prlesfln'ah  &  Co.,  Sunderland. 


Canadian  Strong  Progressi 

Fire  Insurance  at  TarifF  Rates 
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nmDEND  NOTICES,  ETC. 


BREATER  ACnVITY  IN 
REAL  ESTATE  MARKET 


DIVPEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities! 


Montreal  Unlisted  Market 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


I  Barcelona  Traction, 

I  Light  and  Power  Company 


Stocks 

Albortt  I'aciftc  Grain  pfd . 

l>o.  com . 

Ames  HoW''r  Tir?  com . 

Ararmaut  Gold . 

BeTdinf  Ortirclii  pfd . 

com . .  . 

Black  l.ake  Asbcstce  pM . 

l>o.  com  .  . 

BrandraTr*H*'ncdr‘5on  pfd  . 

l)o.  com  .  .  .  . 

Canadian  ‘^'estinihouj*  com  .... 

Canadian  oolicns  pid  . 

I>o.  com  . 

Cookabutt  Plow  pfd  . 

I  ‘osjrravr  Brc» €^ies . 

Cuban-C'anadian  Sufmr  pfd  . 

I'p.  com  . 

Pom.  Poufr  i:  Trans,  pfd  ,  . 

Po.  com 
)  >rydcn  Papf  r  . 

Famou**  Players  p'‘d.  —  £0  p.c.  com 
V'rofttenac  Breweries 

(iait  Bras?  com . 

Kollin^frr  ('oasoUda^ed  Gold  Mine* 

Home  Bank  .  .  . . 

l.aurentide  Power  com .  .  .... 

Theatres  Montreal  pfd  .... 
Do.  com  .... 

Theafres  Ottawa  pfd . 

Do.  com 

Mattasami  pfd . 

po.  com  . 

Montreal  I'ity  ^  District  Bank 
North  merman  Pulp 

Provinciale  Bank  . 

Bierdon  pfd.  «Vrw‘  . 

I  >o.  com.  tNew)  .  .... 

Southern  Canada  Power  pfd . 

l)o.  com  .... 

StcTiins:  Bank 
Tram  Pow  er .  .  ,  , 

United]  (  iftar  Stores  of  C  anada  pfd 
I  m.  com 

Western  Grocers  pfd 

Western  Queh^^  Power  com  . 

Whalen  Pulp  &  Pape*  com  . 

IVv.  pfd 

W'innii-cg  Klrclrie  pfd  . 


I.Krirp  irr  Amprioan  CpntT*» 

l>r«w  Attipntion  to  Bonewed  In¬ 
terest  In  Vacant  Troperty. 

The  sie'n.'i  of  the  times  are  pointinf: 
to  renewed  interest  in  real  estate  and 
reports  from  the  States  show  that 
the  discriminatins:  pubiie  are  again 
inve.sting  in  vacant  land,  most  of  the 
buying  being  done  by  home-seekers 
why  buy  with  the  intention  of  build- 
I  ing  immediately  or  in  the  near  fu¬ 
ture. 

Mr.  Barry,  of  the  firm  of  Barry  &. 
.Austin,  of  Chicago  and  San  Franris- 
co.  who  is  here  promoting  the  sale 
of  .Mount  Royal  Height.s  lots,  reports 
that  he  has  .lust  come  from  the  Pa¬ 
cific  ('oast,  where  his  firm  were  suc¬ 
cessful  in  disposing  of  .about  a  thou¬ 
sand  lots  .at  Seattle.  Portland  and 
San  Francisco.  Their  sales  are  all 
handled  on  the  basis  that  the  public 
makes  the  nrice  and  not  the  owners, 
and  ihcir  contracts,  with  owner.-, 
does  not.  allow  by  bidding  or  cap¬ 
pers  so  that  when  a  lot  is  put  up  it 
must  be  sold  to  the  highest  bidder 
irrespective  of  the  amount  bid  or  the 
number  of  bid.s  made.  In  the  salc.s 
held  during  the  past  year  the  average 
auction  price  for  the  lots  sold  was 
less  than  half  of  the  former  price,  so. 
even  in  face  of  a  dull  condition  of 
real  estate,  the  ptiblic  bought  when 
as.snred  of  bargains  ami  fair  treat¬ 
ment. 

HeTrlopinent  of  Aiiclion  Sales. 

Mr.  Barry  says  that  th-  public  are 
always  more  or  los.s  srcpiical  of 
auction  sales  and  the  most  diffirtilt 
thing  to  do  is  get  the  puldic  to  hc- 
;  lieve  the  truth  when  they  read  It. 
Those  who  do  take  the  trouble  to  in- 
I  \rstigale  and  attend  our  sales  arc 
j  immediately  convinced  lh.i.f  theyai;. 

I  genuine.  Take  the  Mount  Royal 
Height.s.  which  we  are  advertising. 

1  said  Mr.  Barr.v.  They  certainly  have 
j  some  \aluc  and  well  posted  real  es- 
I  tate  men  e.stimated  the>  should  seir 
!  for  upward.s  of  fifty  cents  a  font  and 
they  ;-hnuld.  for  such  lots  situated  so 
clo.-e  to  the  centre  of  the  city  are 
worth  considerably  more  than  fifty 
cents  a  fool.  Nevertheless,  I  will  If 
the  most  surprised  man  in  Montreal 
if  we  average  twenty  cents  at  the 
attetion.  and  I  ftilly  expect  some  of 
the  lots  w  ill  go  at  under  ten  cents  a 
foot. 

The  general  rondilion  of  business 
is  improving  in  all  part.s  of  the  couii- 
try  and  with  business  getting  better 
it  is  hound  to  reflect  Itself  on  the 
miblic  sooner  or  later,  so  if  one  can 
invest  to-day  at  ten  cents  on  the  dol¬ 
lar  they  are  hntintl  to  make  tiioiicy 
when  conditions  Iteconic  nortnal. 

The  sale  of  Mount  Royal  Heights 
lots  takes  place  next  .'■Saturday,  and 
as  "seeing  is  I'elicving."  Mr.  Bacry 
advises  those  interested  in  Montreal 
to  attend  the  sale,  for  no  one  is  un¬ 
der  any  obligation  to  buy  if  they  at¬ 
tend.  but.  it  is  hoped  that  all  will  ap¬ 
preciate  that  if  Montreal  continues 
to  grow  that  the  value  of  its  real  es¬ 
tate  will  keep  pace  with  the  city- 
grcTW'th  and  that  lots  bought  at  ten 
cents  on  the  dollar  are  well  bought. 


I.IMITI.H 

(Incorporated  under  the  I.a'v 
Diminion  of  Canada.) 


[  Notice  is  hereby  given  Cha*  the 
'Fortieth  quarterly  dividend  of 
'On-'  .and  Three-Quarters  Fe”  Cent. 

being  at  the  rate  of  Seven 
Per  Cent.  (Pc  per  annum,  for  ciuar- 
ter  ending  May  ."1st.  1K"1,  upon  the 
Preferred  Stoc  k  of  this  Company,  has 
been  declared,  payable  to  abarc- 
holdcrs  of  record  the  tlftee-nth  day  of 
Dune.  11*21.  Cheques  will  be  mailed 
P)n  June  30th  ncx(. 

Books  not  closed. 

.  By  Order  of  the  Board. 

J.  H.  GORDON. 

Secrctary-T  rca.'  urcr. 
IMontreal.  May  2.5th.  11(21. 


, !  .\bitibi  P.  it  P.  Co . 

j;  pfd . 

;  .\nies-H«ldrn  pfd  . 

,  -  .Vsbestos  (Jori'Kjralton . 

i  Do.  fifd . 

.Atlantic  Sugar . 

'  IX..  pfd . 

Bell  Telcphcaie . 

Do.  lligl'.cs . 

!  Brazili.sii  T.  1..  »<•  1’ . 

I  Hromi't  on . 

'  B.  l-i.  Steel  I’ud  pfd . 

;0 1  Do.  coni . 

I  (.'a.  Car  A:  l  ounclrv  jifd . 

Canada  Cement  Co . 

'  Do.  pfd  . 

Can.  ( 'on verier.'. . 

'  I  Can.  Cotton?  pfd  . 

I  Can.  ( icn.  hdcctrie . 

i  I  Can.  Stcam.?liip  I.incs.  . . 

•  IXv  pfd . 

Carriage  l  aclovic,-. . 

Con.  Mining  A  .•'■melting . 

Detroit  I’nited  R\  .  . 

Dominion  Bridge  . 

Dominic'ii  Canner.-- . 

Dominion  Gla.".?  coni . 

Do.  pfd . 

Dominion  Steel  Corporation 

Do.  pfd  . 

Dominical  I'cxlile . 

Do.  pfd  . 

Howard  .''ini ill 

Lake  of  tlie  Woods  Milling  \.d 
l.aurentide 

Montreal  Power  Con? . 

National  Breweries . 

((gilvie  Milling  . 

Do  old  . 

Ottawa  L.  II.  A  P.  (  o . 

Prov.  Paper  . 

Penmans  I.iniitcd  . 

Price  Bros  . 

tjiiclicc  P,'  . 

TIiorclon  P.  ,(  P.  (  o . 

Do.  pfd  . . 

.''liawinigan  . 

.■'panish  Riccr  . 

Do.  pfd  . 

Steel  of  ( '.aiiada  x.d . 

Do.  pfd  . 

.•kt.  .Manriec  . 

Toront'i  Ry  . 

W  abasso  ( 'otton  . 

W  .syagaiii.aek . 


Notice  is  liereby  given  that  the 
Third  quarterly  die  idend  of  One  and 
Onc-half  per  cent.  il’,2''fi,  for  quar¬ 
ter  ending  May  31  st.  Ib21.  upon  the 
Common  Stock  of  this  Company.  ha.s 
been  declared,  payable  to  share¬ 
holders  of  record  the  Fifteenth  day 
■of  June.  1b2I.  cheques  will  be 
mailed  on  .lunc  30lli.  next. 

B(X)ks  not  closed. 

By  Order  of  the  Board. 

J.  H.  GORDON. 

Secretary-Treasurer. 
Montrea'.  May  25th.  1521. 


Toronto  Unlisted  Market 


T  ornrto 
vrhun?''. 
f  I’iotL  inp 


PIVIDPM)  NOTH  K, 

anadian  General  Electric  Co. 


i  OUMON  STOf  \\  IHVIhhM) 

Noticp  \h  hrrPh>  r^ivrn  ihut  a  Quar- 
I'^rly  D  viiirnd  of  two  ppr  rrnt.  for 
thr  Thrpp  ondinc  ihp  thirtieth 

I  day  of  Juno.  boinz  at  thr.  rats 

pf  f'isrht  O'*!*  cont.  prr  aor.tim.  ba? 
hoon  dPF'iarod  on  tbr  Coinmon  Stock 
r  r  the  Company. 

The  above  dividend  is  payable  o:i 
and  after  the  first  day  of  .July  1?t. 
1^2"!.  to  Shareholders  of  record  at  the 
f  lose  of  bur>:ncss  on  the  fifteenth  day 
cf  June. 

Bv  order  of  the  Board. 

V/.  H.  NK'SBTTT.  * 

Soeretar> . 

'Toronto,  May  rjdtb.  1^21. 


I  Nrw  YOKk  i'l  KB  PKIC  ES 

I  Storks  Bid 

Artsa  Elplofiir^  . .  10’ 

I  Boone  * 

!  ('arib  Syndirate  .  7‘ 

(*jlips»  Sorvico .  2’»’ 

( .  H 

(ramp  .  SO 

(  •irtis.'*  .  2’ 

KIk  Basin  . 7‘ 

Farrell  111 

Federal  Dil  . . P 

r.ilirtt''  .  tan 

Inie*.  Rubber  .  10 

InUT.  Pete  . 15 

Fake  Torpedo  .  *, 

MrNantara  .  15 

Midwest  Uef  .  in 

Motor  Products  .  .  4.5 

North  AmrricAo  J*ulp .  a 

Perries*  .  C-t 

Ranger  Gull .  h 

Salt  i  ‘reek .  SO 

Simms .  8< 

SkellyOil .  a*] 

Standard  Motors  . a 

Teaaa  Ranger  .  1 

Tobacco  Prod.  Ex .  fi 

Vailed  Motore  . .  .  »TO 

U.  S.  Fight  Sr  Heat .  I>, 

U.  S.  Steamships .  S-lt 

Wright .  2 


(Furnijhfd  b;  Shcartoo-Hammill  Sr  ro.> 
May  27th 

<  lose 


1*  *7  A11i?.rh.v;mrTs 

101  M)  108  1^*  Agri.  (  hemical 

..  61  (MI  bk  00  Am.  Beet  Sugar 

*  I  00  80  00  Am.  Bo.«h  Magneto 

r  ’  Am.  <  an 

3.V  00  12^0  Am.l'arAF 

ds  o8  00  Am.  (  ofton  (jil 

?-  ««  2  Am.  T»r.  S;  ndteate 

1^  no  UO  Am.  Hide^:  leather 
-  X  :  Bo.  pTd 
j  Am.  Inter,  (  orp 
8;)  2-.  f*0  (*0  Am.  Finseed 

oS  Cf'  63  2o  .\rr.  Fooomotj\e 
Am,  Ship  S  Com 
85  00  91  00  Am.  Smilting 

^  Am.  St**e’ Kound'iee 

•  A  *5  22 

no  POOL  Am.Sumat.Tob 

123  bJJ  PJt  •  Am.  Tel  S  Tel 
••  .Am.  ooll®vi 

22  21*  Anaconda  (  opp'^r 

.  7.  00  81  no  Atrhl-on 

22  «*n  At’sntirt..  A-.  1 

4?"  -A  RfMsk.n  !  cm 

10.«  nn  If.!  .0  ^  jt. 

2“  -!?  22  Heihlrbem  Stml  B 

<21*  ^2  22  Hrook’-.nn.l 

2a!  :  Xi  <  alifornis  Pnm’ 

22  'f  22  t  enanian  Paemc 
•  >  1  on  r*.ntral  IcOather 

1  to  1  O.T  ,  Vrro  de  Pa‘»eo 
8  00  11  0  i  handlr-  Mmor- 

'  .  ( 'hicsim  M  S'  St.  P 

::  .v'co 

1  hjixv  ( 

lAM.K  PKirrs  *  rnmlidatrd  t.a? 
nim  S  i  o. »  t  onl  ineniai  (  an 

Fd*.  (’luvine  t’orn  Produce 
);'.P8  I  ’JPP  trdg.  ( 'rurible  Step! 

1 137  1 130  n»»m  |  <  oba  Fane  Suga' .  . 

j  I  >cnver  pid  .  . 

12(2  1271  77  •Frdi-e!».l 

K;17  1  >50  m2  .  Fne  Uailroaa 

l  >ro  F'O!  trdg  Fsmiuf*  Pla- rr* 

J  F'rrepf*rt  lrxa« 

■  (fenrral  Fleetne 
:  (lonersl  Moilts 

.iune  'll  .In.,-  1  '  ' ("'’'('''‘■h 


MMITFI). 


(Non-Personal  l.iabilii.c  i 


I  NOTJCF.  i?  hereby  given  that  a 
j  meeting  of  ('ne  holders  of  (he  first 
;  mortgage  hcindi  of  the  .Tno'.  e-namefi 
ICompanj.  is.'ued  under  and  se-ured 
I  liy  a  Deed  of  Trust  and  Mortgage. 

I  dated  the  fir-t  day  of  .ianuary.  .Niue- 
'  teen  Hundeed  and  Twcnt\  .  and  madr 
hew  ceil  the  said  Company  of  the  one 
I  part  and  York.'hiie  and  Canadian 
I  Trust.  Limited,  as  Trustee,  of  the 
I  of  he  part,  will  he  held  at  Room  PCil. 
Vancouver  Block.  Vaneomer.  R.  C. 
on  Wednesday,  the  .sixth  day  of  .luly. 
[1b21.  «(  three-tliirly  o’eloeU  in  the 
afie-noon.  fo,'  ihe  mirpo.'e  of  app'oi- 
ing  of  and  autliori/ing  the  said  (  om- 
pany  to  giie  Immediate  effe'-t  to  a 
pro!K).''ai  to  i-siie  •'ui'Uier  :v.  i  bnn- 
(Ivefl  and  fifty  thousand  dollar.-  par 
value  of  the  first  mongtige  liomD 
ranking  pari  persu  with  the  seten 
hundred  .and  f  fi.v  llio  i-r.iid  dollar.' 
n;ir  \alue  cf  taitl  honds  now  out¬ 
standing.  oat  iilte  fC' ohit  ion-' 

will  lie  submitted  to  the  ineoiing  to 
he  c-onsiclei-ed  ,gnd  jf  ihr.iight  ;  d\  i-' 
aide.  ]iar-sed  as  exiraoiiiinary  tesolu- 
tirns.  T'lis  notiee  >,  giteu  nursti- 
ant  to  tjie  yt  o\  • -iot’.-i  contained  i'l 
.Article  Se'.  eiileeii  of  the  .s.iid  Trust 
Dead. 

DATKD  .St  Vs n -out er.  tbji  thir-, 
l‘efh  d.gy  of  Ma.- .  .Ntiieiren  H  'liidrei; 
and  Tv. enty-uiie. 

VORKt  'lIRi:  AM*  *  .\.'..\l*!.\N  I 
TRC.'tT.  I.LMITi;i;. 

J’er  H.  V,'.  Dyson.  I 

'J'nislee.  I 


R(>\-»t  I>utrH . 

St.  l.oui-  A,  S.  F .  .  .  . 
Sineiair  I 'onyolirtated 
Slews  SVi-ffirM  .... 
Soiiih»-s  F’leifle ... 
Soutli-ni  Bailwa.'  .. 

I  >n.  pM  .  .  . . 

Stromhrrp  I  r 
Stud-I*aker  .  . 

Sup—ier  Si— I  .  .  . . 
T*nn-..er  Copper 

Texas  t'il  . 

Texas  Pacilie . 

Tobacco  Prod.  Co  . .  , 
I'nion  Paritie  .  , 
t’nited  Retail  Store. 
Tt.  S.  (adust.  Alooiiol. 

IJ.  S.  Hiibher . 

(-.  S.  Sleet  . 

?>o.  ptd  . 

Ptah  Cooper . 

Vanadiijoo  . 

Westingbouse ....... 

White  Xtolor 
Witlys-Oiriland  ... 
Wilson  Pae’K.ne  Co 
Morlhinglon  Pump.  . 


DOMINION  GLASS  COMPANY 

MMITLD. 


IHVIIH’M)  NOTH  r. 

Notice  is  hereby  gi.cn  that  a  dhi- 
idend  f'f  one  and  onc-half  par  cent. 
*i1’->"'r|  has  been  rie  lared  on  the 
COM.MON  STOCK  of  Dominion  Glass 
Company.  Limited,  for  the  quarter 
ending  the  .If'th  da..-  of  .lunc.  1531. 
pa.vabie  Friday,  the  v-f  day  of  .Inly. 
1531.  fc  shareholders  of  re  ord  a' 
tbe  cln.-e  of  husine.ss  AVedne-day  the 
loth  day  o'  .lun".  1531. 

By  Oilier  of  the  Board. 

MLKVVN  OFKKR. 

Conipti-ollcr  f!  Secretary. 
Montreal.  P'th  May.  1531. 


Or? 

(  »um  blT'-l 

(n*p»r«iion  1  <>pp/‘r 
Intprnat.  Hairk.  N..1 
lr.*rrri?t.  NirW^^l 
I  In'  Mt'rr  M*',nr 
!  Id.,  pfd 
ln*f -na*  Fnp^'r 
F  :  fTu»  hcfn 

F*  !!.  .'pnnirfj^id 
Kcnrprol  t  ( '<  pprr 
Kr;  Of  I.r  T.rr  s  n 
1  .*pI  am*  ?tr?l 
F^high  \  rMp;- 

\to*f»rp! 

Mr\  ra n  fV: »’nl 

V  itm  ( '  pprt 

Mid' 

VI.  "t.  V.  S  S.  S.  M 
M  i«sDiiri  F  .  ard  T 
Mi*‘rijri  r?rjtic 

Nr-  r.da  F'^nsol  Fop 
SiVit  Havrr* 

North*“*n  Pa'^iftf* 

\oA  A  '• 

Ohio  (  ir  i#^  (  .ai-  <  o 
I'aD.  ^Ticr.  TVtrn* 
rrnn«>lMinTa  R.  R 
IVeo  Marqu'’»t4‘ 

Pirerr  (.Ill  .  . 

PuMa  S'lgar  .  .  .  . 


Tfibaroo. 


.Ill*  com 


’•and  Why 

Me  hate  prepared  a  »peciall.t  sclecH'il  list  of  Ion -prieeil 
gold  stacks  that  should  he  hoiiglit  for  big  profits.  Me  nill 
gladly  scud  .ton  this  nithoiil  charge  ou  roiiicst. 

Simons,  Agnew  &  Company 

.4  del.  .V^L'S.  McKinnon  Building,  Toronto,  Ont. 


Tendsrs  for  CB&Gntures  Jhe  Montreal  City  &  District 


imiDLM)  No.  S... 

Noilinger  Consolidateil  Gold 
Mines,  Limited 

No  I’ersonal  l.iahilitt. 


Sealed  tender.-,  w  ill  be  rcertved  by 
I  the  undersigned  up  to  k  o  rloi  k  p.in  . 

I  or  Tue'd.iy  .  the  11l*i  flay  of  .liiiie. 

I  for  the  jiu'-eha -f  of  the  following  de¬ 
bentures  of  the  Rural  .'I  .iiiif  ipality  of 
I-'orr  Garry. 

<  onstrnetion  of  sew  rr  and  water 
molti.  Sion. 01*11.00.  flaied  Mar-h  1st. 
1031.  3.0  years,  straig'tt  'erni.  imerert 
6^.  payable  half  yearly. 

The  higbe.st  or  any  tender  not  ne- 
ecssanl.v  accepted. 

D.\TtTJ  a*  *he  .yiunicipal  Hall.  this( 
t  w  enty-c-ixtb  day  of  .May.  .A.D.,  1531.  ( 
H.. p  de  AIOIS.SAC.  I 

*.  ■'  .'•ice  retar; -Treasurer, 
•'ert  Gerry  P.O.,  .Man. 


A  dividend  of  Ifr  upon  the  paid- 
ni)  c.':pttal  .stock  of  the  '  ompany 
h.Ts  been  itf ela red  payable  on  the 
17ih  of  .lure.  1531.  on  wbji-h  da'c 
eheqtjeo  v  ill  he  mailed  to  .'-harehold- 
ers  of  reeorfl  at  the  1  lo.xp  of  buc-ine.s.-- 
cn  the  3nd  c  .tune.  1531. 

Dated  the  3ii'.ij  day  of  .M  ■  1''31. 

D.  A.  DUNLAP. 

TrCtisurer. 


n».-  l  ee 
'ne 


TO  BE  SOLD  JUNE  llth  AT  AbsolutC  AuCtiOll 


Dominion  Textile  Company, 

i.iHiri.D. 

N  OTi (  L  oT~rri  \  I  ni.N  h. 

•K  dis idend  of  three  per  rent  (.3"7i 
1  the  toinnion  Block 


The  Finanrial  Times  renrhcis  a 
lass  of  people  who  nr?  Interested 
ind  able  to  buy  Inicstmeat  sccuri- 
ics. 


At  MT.  ROYAL  HEIGHTS 

In  the  City  of  Montreal 
Adjoining^  Outremont, 


These  lots  sold  in  the  past  at  60c,  70c,  $1  .00  per  foot.  You  may  get  them 
June  llth  at  20c  or  23c,  or  maybe  less. 


of  the  no- 
.MLNTON  TLXTILK  (  O.MPANV.  LIM¬ 
IT  LD.  has  been  declared  for  the 
quarter  ending  3nth  .lune.  1531.  p.iy- 
ahle  .TULA'  3ud.  to  shareholders  c( 
record  .TUNE  15th.  1521. 

By  order  of  the  Board. 

JAS.  H.  A\  EBB. 

S  ec  ret  a  ry-  T  rca  s  u  rcr. 
Montreal.  GOth  May,  1921. 


aTRKKT  CAM  UNCS  _ _ _ 

CAM.  NOMTMeaN  STATIOK 
ON  UASAUCMCTIKNC  St. 
oprastre  iNaAccTOKf 


MONTREAL  JOCKEY  CLUB 

BLUE  BONNETS 
RACE  COURSE 

SPRING  MEETING 
JUNE  7  TO  14 


DEPARTMENT  OF  LANDS 
AND  FORESTS 
PROVINCE  OF  QUEBEC 


I/easing  of  a  Hater  Power  and 
Timber  Limit. 


Notice  is  hereby  given  that  on 
AVodaesday.  August  3rd.  1521.  at 
10. .55  A  M.,  in  the  sales  room  of  the 
Department  of  Lands  and  Forests,  at 
I  Quebec,  the  following  will  be  offered 
on  lease  at  public  auction  ; 

1.  A  Water  Power  site  in  the 
Outardes  River,  f  ounty  of  Saguenay, 
of  about  50.000  H  P.  capacity. 

2.  A  timber  limit.  3.000  square 
miles  in  area,  situated  in  the 
Outardes  River  watershed. 

For  fuller  details  and  information, 
rlcss"  apply  to  the  Department  of 
Lands  and  Forcats.  at  Quebec. 

IIONORE  MERCIER. 

(  Minister. 


SPECIAL  TRAIN  AND  TRAAIWAVS  .SERMCE  TO 
THE  (  OI  RSE  AD1EKTISED  IN  I)\1LY  PAPERS 


Admission:  $2.50  inciudin^  Government  Tax 


Pull  Particulars  from  BARRY  ft  AUSTIN,  Real  Estate  Auctioi>ccrs. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  4,  1921 


$15,000,000  Will  Seek 

Reinvestment  in  June 


Riddell  &  Mathewson 


Mtonbera  Montresl  Stork  Kxrhanic) 

(F«rBi«rIy  A.  F.  RIDDELL  &  CO.) 


IVIembers  ot  the  IVIontreal  Stock  Exchange 

130  St  James  Street 


I  ONE  OF  DULLEST 

MONTHS  OF  YEAR 


TAKES  CHARGE  OF 
RIORDON  FINANCES 


IL  G.  BEAUBIEN  ! 
I  STATES  VIEWS 
!  OF  OVERSEAS! 


ESTABLISHED  1881 


STOCK  BROKERS 


L  Klllnm,  Prcsidrnf  ISojal  Srni-j 
rhirs  rorp'n,  Appnintoil  to  ; 

Itoaril.  ^ 

Followiim  the  inerting  of  thi?  di-j 
rof  iors  of  tfic  Kiordon  <;oTnpan>.  it  i 
was  annmmcofl  that  I.  W.  Kiliam.j 
Trosirtont  of  tlto  Royal  Spriiritifs| 
rorporatinn,  T.imitPd,  had  joined  t!ip 
Ryard  and  had  tipen  appointed  a: 
Virn-Prc.sidrnt  in  order  to  eiialile  him 
more  fully  to  fto-operale  in  the  fi- 1 
naneins  of  the  eompany.  j 

Messrs.  F.  P.  .lone.®,.  I.  W.  KiUaii). 
F.  K.  Rroii.son.  tleorco  M.  MeKee.  and! 
F.  .\.  .'^outham  have  heiui  ap-i 
pointed  a.s  an  Fixcnitive  I'ominitter. | 
of  I  he  Hoard.  i 

F.  P.,  Whitt''!,  Seeretary-Trea.stirer  I 
ol  the  Company,  has  re.sisned.  I 

Mr.  .Inne.s  slated  that  the  inarset 
for  bleached  sulphite  tmlp  had  im-! 
proved  materially  during  the  pa.-t 
month.  Shipments  for  the  moiiih  of' 
.May  were  nearly  .'■..npo  ton'-',  which  is 
approximately  :,7>  p  e.  of  the  r  oni- i 
pany's  capacity.  Mr.  .lone.^  al.so  .slat¬ 
ed  that  the  shareliohlers  would  be  i 
ad\ised  in  a  few  day.®  reiiardinc  the 
proirre.s.s  of  the  (oiiipanyV-  financial 


May  Mas  Xof  Quite  as  Bad  a>  April 
Bill  Mas  Quiet  in  Slork 
Beal'inrs. 

There  was  an  increase  in  stock 
exchange  trading  in  Montreal  in  .May 
over  .April,  but  with  the  exception  of 
that  month  .May  was  the  dullest  , 
month  thus  far  experienced  this  year,  j 
fn  all  211, *21  .share.s  changed  hands,  j 
this  eomjiariog  with  shares  in! 

April:  217. ."joe  shares  in  .March: 

S16  shares  in  February  and  I'lfi.Slft 
shares  in  .lannary.  With  the  exeep-  | 
tion  of  .April,  .May  trading  'wa.s  the  ! 
smallest  on  record  for  any  month 
since  .\ugust,  Olft. 

f>uring  last  month  trading  in  l>oiids| 
was  heatier  than  in  either  Ajiril  rjr| 
.M:iirh,  and  but  slightly  under  t-V 
Feliruary  total.  P.ond  trans.aetions 
amounted  to  ?r,. as  compared 
with  .S.'.28*.h27  in  .April:  *7, 43.", .pun  in 
.Mareh:  *6.17P.1on  jp  February  .snd' 
^S.1''2.6fui  in  .lannary,  j 

Local  :  tock  market  stock  and  bond 
trading  lor  the  ye:ii'  lo  dale  com¬ 
pares  as  follows: 

iri21—  Sbare.s.  Romp. 

May  .  2I1.R21  $K..tku,'if;."> 

April  .  I 1 1  .7.2S*.f>:l7 

•March  ..  . .  217.**i>  .’>. L’.i.hbp  1 

Fcbrnary .  2r,n,*lH  H,17!t.lfiPi 

.lannary' .  2It;.8i;t  h.Phl.fipo  j 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW-  SELLING  AT  A  MOST  AT- 
TRACTIVE  INVESTMENT  RETURN 


HALIFAX  ST.  JOH.V,  .N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


Head  of  Great  French-Canadian 
Stockbroking  Firm,  Back  from 
European  Trip,  Says  France 
Showing  Marvellous  Recovery 
and  Will  Soon  Furnish  Capital 
to  Canada. 


80  St.  Francois  Xavier  Street  -  MOIVTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


h.  fJ  Reaiibien.  bf-ad  of  lh  .slock- 
broking  firm  of  I,.  O.  Ucaiiiiicu  A:  I'o,, 
w  ho  has  jii.st  returned  f>-oin  -i  btisi- 
ne-ss  trip  if)  luiropc,  in  )in  interview- 
wilh  The  FlnanciHl  T.mes,  gixe.s  a 
few  of  hi.s  otei'.sea.s  iiiipD  .-is'on.s. 

On  arriving  in  France,  he.  r-iy;.  it 
i.s  Ht  once  eciiient  from  .1  ibou.-aii'l 
indications  bow  tha'  (•oiitit..v  ha:>  siif- 
fe-'f-d  from  i.iie  War.  The  innp'n’r:.u')u 
i.s  the  more  lUriking  by  the  oniiM'U 
It  fnini.shes  with  that  expcr'eni'Od  <)n 
vi.siting  Kngland  wlic-re  no'huig  le- 
eali.s  the  war.  if  the  vi.-itor  goe.-. 
into  the  dev.i.daled  regions,  purt'ci- 
larly  in  tlie  I'bamj.agne  disf  i'  i,  jt  i-. 
like  pa.ssing  through  a  deser*.  The 
foundulionu  of  ^eores  of  villag's  ma.v 
he  seen  of  wtiic.li  there  is  not  one 
stone  Ic'tt  upon  another. 

The  iiitornaJ  em'ncreial  po.siiion  of 
France  re..sernhlc.s  that  of  several 
other  eoiintiie.s  except  that  the  ic- 
tail  inori  hani  i.s  oh.stinately  holding 
hi.s  stock  in  the  faer  of  a  ronsuiner  . 
strike  TiH'  tniinufiietiirer  i.«  lead.v 
to  sell  at  a  lair  tti'ice.  but  the  retiiil- 
er  reluses  to  hu.v  until  he  ha.s  fii"- 
I'osed  of  his  pie.aeni  sloek  at  lii-fiwii 
price.  It  is  (  tear  that  such  a  situa¬ 
tion  etiniioi  la.si  much  longer.  I'h'' 
retail  mereliant  is  hogiiin.ii'i  to  un- 
der.staml  that  the  longer  he  waits,  tlie 
‘  more  iic  will  lo:-e  and  Ixtter  tond;- 
1  lions  arc  on  the  waj. 

I  al't'  Rutuors. 

S'arious  itetas  of  new.,  uiifa\orahle 
to  France  wliielt  are  liciii'g  <  ireuliit(-d 
in  .Aiiierita  are  utlerh  tii'sc.  .Mainl: 
they  are  1  uinior.s  iinng  hroaflea.st  tiy  thiough  a  eritu 

intcresttd  purt'es.  1  he  economi  he  icport.  wltieh  luv-  ju 
i'ituaiion  of  Krunee  is  more'  than  e\r-  lO".'-. 

owr.-hadow,d  hv  the  politieal  .otua-  .  1  rai  riel  roil  nee 

tion.  that  mifu  alwai.s  he  umier-  '•!  «hrat  IrAs 

-stood.  Hut  Ftanee  is  rising  tom  her  Rl'dfl  in  praetieal!.  .  ve 
;  ruins  and  she  w  il!  ri.se  tin.  m-ire  nndei  Itiionihle  <  01101 
fjuicklj  and  w  itl-.oul  outside  hc'P  jttsi  lat'ners  ate  now  finishin: 
as  .soon  as  ;sJie  has  lieen  P  'iii  he.-  [*'  '  nnrt<<'  sr:tin 

legitiniiite  debts  l>y  (ici  n' ipy.  l’'''iri(  L  w  lieat  ■' e 

l>ne  of  the  principal  I'aetorb  in  the  ground.  <  al'sary 

eionomir  reiousiruetion  of  Fiv ace  i.'  tirowih  well  ailvaneed,  i 
tile  pxfraoiriinary  jiower  of  sav-iig  wheat.  1  ondiiions  now 
pos-scsscfl  by  the  peonlc.  It  niay  be'  I-ethtutdge  l.tistriet  I-.ai 
'  said  at  ouei'  that  the  question  of  la-  'R'-  damage  l>,v 

hor  i.-'  .settled  lu  I-'raiHC.  The  'work-  irnat.  I  rom  l.oinoiul.  Ri 
in.  •>  u.  r.' eogiiiziitg  that  it.'  must  R'l'ind  uiid  Maeleoil  there 
ai'C'oi  '  ‘»hare  of  saerifiee  in  read.-,  of  damage  by  cutworm  . 
to  werW  for  thi-  wagp'  tliai  can  !,e  i  •^<’ime  re-.seeiiin.g  neeessa 
paid  him.  This  is  another  ;ind  ini-  iioppers  are  al.so  aiipe 
liortant  lai'ln.'  in  the  revival  of  -he  eatisin.g  anxiety.  Pa-sturi 
countr.v.  Also  the  foreign  trade  ot  Regina  Disiriet — Fiftj  pc 
France  will  he  lapidly  rc-horn.  It  Ihe  wheat  is  up.  (irneral 
ma.v  he  said,  indeed,  from  a  study  of  Bood.  In  the  region  of  Yc 
statistic.'',  that  expoil.s  have  inereas-  linuoiis  tains  have  delt 
ed  foiu  inonMi  lo  month,  sinee  the  lotions,  tiaskatoon  Distr 
,  beginning f)f  the  year  and  that  Franc''  up  in  healthy  condition. 

I  uow'  has  a  favorable  trade  balance.  •  seneraliy  satisfaetory, 

•'I  am  glad  to  stale.  ’  Mr.  R<  anhion  j  Wstrict- Crops  generally 
eoneluded.  “that  Canaria  is  probably  vanced  and  making  good 
of  till  eounirier;  in  the  vvorld  tlie  one  Crasshoppers  reported  in 
vvhieli  Iveai's  in  F  rance  the  best  r.  p-Irricts. 
utntion.  F’roiii  tlic-  financial  .,taii(l-  I’nii iiice  of  ()ueli( 

point  notably  we  c'n.joy  an  almo.st  un- 

limitecl  confidence  on  tlie  part  of  the  Report.s  from  ail  sectio) 
F’l'eiieh.  .As  soon  a.s  the  eountiy  is  crops  are  suffering  from 
hack  to  norma!.  F’ranee  will  no  doulK  some  instame.s  re-t 

supply  Canada  with  all  the  eapiiai  Lieen  nocessaiy.  Grass  jit 
the  Doniin  on  ma.v  have  nerd  ol  '  *’re  in  need  of  heti 


Wc  h  ave  preparcrl  a 


fJiOrivf 


SPECIAL  CIRCULAR 


Ryaii,Grier 

i.Metnber-  iloiitroil  Slock  Kj 


NATIONAL  BREWERIES 


Moca  -f.  J'€?ca1 

Notre  Dame  Street  W« 


,\Write  or  call  for  a  <  opv 


/yfre& 

Mon-Lreal  Toron-to 
Jt-  NewJ'rbrk 


McCUAIG  BROS.  &  CO 


Members  Montreal  Stork  Kxchanze 


PROFITS  DECLINE 
/  SECOND  HALF  YEAR 


Cor.  Noire  Dame-ancI  St.  Francois  Xavier  Streets 


MARA  &  McCarthy  .* 


MONTREAI 


j  .Mining  (  orporniiriii  of  (  uiunlu  ll  ij^ 
I  H’f  B.i  Itrop  ill  Silver  Price 
I  R II  ring  Ill2d, 

•Net  profits  of  the  .Mining  t  ■o''!ioi''i- 
j  tion  of  Cantcila.  foi-  the  yeai'  lfi2‘i. 

'  amounted  to  .^.■.72,.",ri;'  Tiie^e  pi'ifds 
I  eomtiare  with  .O'niS.FI.*  'ii  Ihip. 

‘  AY'iile  operations  for  tlie  fir.sl  tialf 
of  the  .v<':ir  w  erc'  sat  isiac  lory,  the  d  ■- 
■  ('line  in  |>rofiis  resulted  from  the  11;.- 
I  l■\peeled  dt'oi)  in  ilie  prit-e  of  si.'ve. 

I  iaier  in  the  year. 

I  I'rodu'  tioi:  for  tlie  period  amouiit- 
,  ed  lo  'l.l'Ut.filS  oiinee.s  of  silver,  r•■’)7 
'  lesentiiig  an  inerease  of  i:;::.:!t;.r«  ozs. 

I  over  the  iireeediiig  .vear.  Total  oi'e 
'r.?serves  "tand  at  2  1*!.ii0o  o/s..  a« 

!  eompareil  with  1,2"7.22ii  :it  the  en.| 

;  of  Ifilh. 


LIMITED 

M.  HAROI-II  M  ARA  I..  M.  MrC  ARTHY 

M-mt-r. 

TORONTO  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 

BAY  STREET  -  -  TORONTO 

Telephone  .Adelaide  287 


H  e  Otun  ard  Offer 

$100,000  Province  of  Ontario 

6'c  15  YEAR  BONDS 

Uuf  ind  May.  Denominationb  $580  &  $1001), 

Price  W-tj  and  interest. 

Yielding  6.05% 


JOHNSTON 


WARD 


AND 


WATSON  &  CHAMBERS 


Head  Office:  171  ST.  JAMES  ST.,  MONTRE 


MFVtBf.R.S  MONTKK.M. 
STOCK  tXClIA.NCL 


51  ST.  I  RANCOiS  XAVIER  SIREET 

Telephones-  Main  8,M.F  -  8.<14 


Bongard,  Ryerson  /&  Co 

(Member*  Toronto  Stock  Lichange^  ) 


(Member*  Toronto  Stock  Lichang^ 


!  .•\ecording  to  the  record  of  permit.^' 
I  is.xued  for  new  luiildings  at  the  City 
,  Hall,  the  total  for  the  montli  of  May 
(  is  Ukcl.v  to  exceed  the  total  reached 
j  iu  April- 

I  In  .Apjil.  lh"  total  value  of  build- 
i  ing.o  for  whic  h  permits  w'er(!  issued 
:  was  $1.1)711. milt.  M'ith  .May  iincom- 
I  pletetl  the  total  is  already  $l,hlf)..215 
I  iind  ((uite  a  number  of  application i 
are  still  to  he  entered. 

I  The  total  alluded  to  'annol  he 
I  (-ailed  large,  yet  is  regai'd‘’d  a.s  satis- 
!  faetory  in  view  of  the  general  dc- 
1  pre.rpion  in  business  and  the  eompli- 
I  eat  ions  ejiisting  in  the  Imilding  tindes 
i  b>'  roa.'-on  of  the  laek  of  agreement 
I  between  l‘mplo^e('s  and  emiiloj  er.-. 


PRIVATE  WIRE  CONNEC'ITON.S  \yi  I  II 
ALL  PRINCIPAL  CEN TRli/ 


Robert  E.  MacDougjtl 


Marttaod  B.  MacUougAll 


71  BAY  STREET 


r  TORONTO 


MacDougall  &  MacDougall 


BRANCH  OFFICE. 


Members  of  the  Montreal  Stock  Exchange; 


KINGSTON,  OM 


287  BAGOT  STREET 


102  NOTKE  DA'ME  STREET  EST 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


STREET  RUMDRS 
RE  AMERICAN  CAN 


Members 

Toronto  Stock'  Exchangs 
Montreal  Stock  Exchange 


1  .St.  John,  .\.H.  The  very  la  I'.ge  slo))- 
!  menl.-  of  Canadian  refined  sugac  f"'- 
I  iiig  made  fi'om  the  port  of  St.  .lo'.,n 
I  indic'aie  that  (hinada  is  now  .sui>p..v- 
I  iiig  :i  considi'rable  portion  of  tit. 
j  sugar  I'eqi.iiemenis  of  tlie  Mother 
j  Count t'.v. 

The  S  S.  <  'an:idian  Ti-ader,  of  lim 
C.G..M,.\[  .  has  (  leaiod  tor  Rriiiv!) 
port.s  and  has  iix'luded  in  hei  e;i  -an 
.v.OOl'.doti  Ih-s.  of  t  ugar.  fmm  the  '.e 
St.  .John  refinery  of  the  .Vilan n- 
Sugar  Refineries.  Ihmitnd. 

Three  other  versels  tire  on  tlie  way 
j  to  St.  .John  and  will,  each  of  ihr>i>. 

;  take  similar  amounts  from  the  .\t.'ii.- 
!  tie  Sugar  Company  lor  (P  livery  in 
'  FJnglaiid. 

I  The  sugar  c-xports  ht'ii.g  hr.ndlod 
I  from  this  port  are  the  largest  in  the 
I  hi.story  of  any  Atlantic  poll- 


PARADOX 


TORONTO 


21  JORDAN  STREET 


"Bad  Times"  are  •M.ood 
Times"  for  ihe  prodiic. 
ors  111’  GOLB. 

The  prafit  in  gold  miu> 
ing  is  based  eniirel.v  on 
produrfion  costs,  and 
these  are  lower  when 
general  bnsiness  is 
poor. 

The  gold  producers  are 
making  more  money 
to-day  than  ever  before. 

Write  for  our  re- 
k  eommendatioDs  i 
\  in  the  gold  r// 
^  sfoehs.  jM 


FAIRBANKS  ViDSSI* LIN  &  C0 


KdetABeKS  iVtOWTREAL  5.TQCK  EXCMAHCE 


VICTORY 

BONDS 


liiveslors'  Pocket  Maiiiiul 

will  1m-  ready  short  1\ 


CCRRI'iNT  Statistics.  Rceords  aiil  high  and  low 
prices  of  Stocks  and  Bonds  o.  Railroad.  In¬ 
dustrial  !"’(1  .Mining  Coriioratiotu.  akso  C.r.nin. 
(  'otton.  Coffee-  and  Provisions  w  hicli  are  listed  ou 
the  principal  Canadian  and  .\mericaii  Stock  Ex¬ 
changes. 

IT  rile  for  \-oor  (l  ).'  free. 


MAPLE  LEAF  CD. 
BETTERS  PDSITIDN 


MONTREAL 


Decrease  in  (iross  Lurnings  Aeeom- 
panied  by  I'orresponding  De- 
I  crease  in  Expenses. 

M’hile  gross  earnings  of  the  Can¬ 
adian  F’aeifie  Railwav  Co.,  foi  tJip 
month  of  .\pril  show  a  decrease  of 
upw.ards  of  $2.0hh.0ho.  ,a  correspond¬ 
ing  decrease  is  also  reported  in  ex¬ 
penses.  leaving  net  for  the  month  of 
$2.k4<v.l?l.  an  increase  of  12. p.t. 
over  the  corresponding  month  of 
R)2h.  For  the  four  months  rndei 
•April  .loth,  net  shows  an  increase  of 
17  p.e.  ihe  figures  are 
April  1921  1921  Chsr,* 

t  *  « 

Grni?  Kirri  11.7‘il,840  1S,929,4I8  D?e.  2,167,87S 
Expe!i8*a  .  11.115,708  IS, S97.569  “  2,(71,880. 


IBS  NOTRE  DAME  STREET. W  .  MONTREAL 


DIVIDEMIS  >044  ON 

ON  (  4N.4D1AN  MOCKS 

Dividends  which  fall  d'le  on  '"an- 
adian  stock."  this  week  ine’ude  >hc 
following :  — 

Lake  of  the  V.  cods.  Ffd . l'\9< 

Lake  of  the  44'oods.  Com . 3 

Detroit  I'nlted  (Stork) .  Zfg'' 

M  oods  Manufacturing  . £  '> 

Roval  Bank .  3 

Union  Bank  . . .  2-2'“' 

Can.  Bk,  of  Commerce .  3  '~r 

Bank  (of  Toronto  .  3  '~r 

Dom.  Foundry  4  Steel .  l‘\rr 

OglMe.  Ffd . 1^.40, 

Windsor  Hotel  . 

Wayagamaek.  Com . IF'k'D- 

Sawyer- .Massey,  l*fd . 1%''r 

Bank  of  Hamilton .  3  <7r 

Bank  ot  Montreal  .  3  '"r 

Bank  of  Hochelaga .  2^^% 

Brandiam-Henderson . 1^4 '’F 

Home  Bank  .  1%% 


Toronto.  —The  annual  report  of  the  ' 
Maple  I.e.af  Milling  Company,  wliirh  , 
was  issued  this  week,  sliows  a  ma-  i 
terially  improved  position  incliidii’.'.:  i 
a.  material  redueiion  in  hauker.s’  ad¬ 
vances  and  a  heavy  cut  in  invento¬ 
ries.  coupled  with  an  additional  $2t>i'.- 
rtOO  carried  forward  to  c.redit  of  pro-  i 
fit  and  loss  as  l  ompared  with  last  ■ 
.year  and  almo.st  identical  net  eain-j 
mgs.  Bankcfc’  advances  have  been , 
cut  over  $3fio,ttQ0  and  inventorii.s 
over  $800,000.  Ta-yestments  and  real 
estate  are  about  half  a  million  higher  | 
than  for  the  year  e^ed  Mareh  31st. 
1920-  At  the  annual  iHeeting,  which 
is  called  for  June  10th  here,  share¬ 
holders  ■W'lll  be  asked  to  improve  an ; 
increaae  in  the  board  of  dlr(<ulors  by  j 
two,  to  a  total  of  nine. 

Principal  comparisons  In  iheNe- 1 
port  follows :  J 

1921  1920.  [’ 

Bankers’  adv _ 12,612.323  $3,432,600. 

Acets.  payable  ...  1,373,094  931,025  | 

Reserves . 1.831,6.i0  1.622,579 1 

Acets.  receivable  1,234,626  915.6711 

Inventory  .  1,842,283  2,687.813 1 

Investments  .  ..  4,209,214  3,n34,27r)i 

Real  Estate  1 

Bldgs,  plants..  5.6 »2.430  6.382.49.-|| 
Profit  for  year...  917.138  917, 409 

P.  4  L.  balance  1 

forwiard  .  .  ..  2,WC,94<»  1,86,3.67.8 


t1H[7ER5£)H 

and 


DUNCANSON,  HOW  &  CO 


G.  W.  S.  Beadrrsto 


STOCK  &  T50ND  BPOKT  RS 
Mrmbers  Toronto  Stork  F.xrbanjr. 

Alontrra!  Stock  EYchatigr.  ,,, 

Private  to 


BURNETT  &  CO 


Mrcbtri  Montftil  Slack  tjfbta|9 

HVerrcutaorrfrr.'t  m  VICTORY 
LOAN  and  other  BONDS 


18  .tord»n  .Str*f  < 
TORONTO 


N*' earn .  2,646,131  2,341,848  In*.  a')4.394 
Four  mas, 

Gros-S  6".701,984  59,117,025  Der.  3.41,4,041 
Expfiuea,  49.ir)0,127  53,517,599  "  4,367,172 

Net  earn..  (1,651,866  6,599,426  Ine.  9.42,430 

CALL  SPECIAL  VEETIMJ. 

A  special  general  meeting  of  share¬ 
holders  of  West  India  Electric  Com¬ 
pany  is  called  for  Tuesday,  June  14th, 
nt'j  p.m.,  at  the  office  of  the  Com¬ 
pany.  Rooms  806-8i)7,  Bank  of  To¬ 
ronto  Building,  Montreal. 

The  meetipg  Is  called  for  the  pjrr- 
pose  of  coniHd.ering  and.  If  deemed 
advisable,  apprtjHpg  and  ahtborizlng 
the  modll’ication  of  fhg  lease  present¬ 
ly  in  force  between  The  Companv 


IHVIE5TnENT 

B/1NKER5 


12  St  Sacrament  St,  Montreal 


Investors 

The  June  Issue  of  “Invest¬ 
ment  News,”  containing 
special  analysis  of  .American 
Railway  Securities,  is  now 
ready  for  mailing. 

To  those  interested  a  copy 
will  be  sent  'V.ratis  an  request. 


H.  Geoffrion 


L.  E.  Geoffrion 


14  KINS  5T.  EAST 
JdRC^nm 


PASS  PIERCE  ARROW  DITIDEND 


New  York. — Action  In  omitting 
cumulative  preferred  dividend  of 
Pierce-Arrow  due  July  Ist  is  taken 
to  conserve  the  assets  of  the  com¬ 
pany  during  the  present  abnormal 
period,  aflocting  the  entire  motor  in¬ 
dustry.  The  dividend  is  cu^ru)latij(e 
and  when  conditions  improve,  pre¬ 
ferred  shareholders  1^ill  be  entitled 
to  receive  any  arrears  befoj-e  »ny 
dividends  can  be  declared  on  Vhe 
common.  V 


TRIXIDAD  ELECTRIC. 

Earnings  for  March,  1921,  i 
Trinidad  Electric: 

Gross. 

Railroad . $20,711.40  $  5 

Eight  &  Power.  1,3. 827, 08  1, 

Ice  *  Refrlg.  . .  8.882.91 

Miscellaneou.N  . 


Memherw  of  th^  Munfreal  SliX'k  Kxrhanj;. 

96  Notre  Dame  St.,  W'est 


IDHN  CTARK  &  CD. 

W  MrmKrfA 


bca  i-eaches  » 
are  Interested 
•tnent  aocuri* 


Storks  and  Bonds  Bought 
and  Sold 


Toroato  St*cli  Kkckaeile 

Royal  Hank  Building,  TORONTO 


